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this transfer reserve, fact that the company now working largely week, the strength liquid 
and after modest sum $3,0 business. gage indebtedness properties purchased 
est $3,081 for bad The company has decided build company was reduced 
Were $125,074, which represents the largest ore shi They will liquid assets amount 


7.1 the amount 18,000 tons ore. $8,3 reserve for depreciation amounts 
and surplus, including Reserve 


$4,000,500, and not long ago announced that price copper the and Good Willare carried 
emphasized the fact thet the the assets the nominal sum $1.00. 

million dollars this amount, being Smelter will 


common, plant the second largest the United States ToRONTO not generally 
company understood that very substantial amount 

with orders time. After the war! Company. the company owns its own 


had been issued subsidiary 
and was sale sharcholders cer- 
tain price, it has never expressly stated 
What amount of this $4,000,500 was common 
and what was preferred, and there great 


to make 


stron 


ranking for dividends the present time motive power and will have buy heavily possible competitor, and consequence 
Neither nor preferred has MeCuaig Bros. Market eCuaig Market 

and the current New reports the PANY fast getting its fect evidenced 
known consist some considerable accept all red Ist, the company resumed interest 
tent of notes given by the sv com-) governments their capacity would be itsincome bondsat the rate of perannum, 
pany payment for this new does taxed until well third quarter are virtually Bonds 
ectors give any indication expecting has always reserve advantage the great demand and high 


However, the business for the year for this! prices ruling and have for the sale 


Three Years’ Figures. off their buying too they prices 


The figures the statement 
below for the last three years, the statement 


for 1914-15 being reached combining the 
statements of the holding and subsi- 
for that this form, Although the exact the settle- 


The port Halifax, Nova Seotia, ment have not been made known, un- 
ments, the statement here derstood that the Canadian Car and Foundry 
that upon which the direetors musi have the number of ocean-going vessels daily | Co., has reccived the total insurance on its 
proceeded basing the accounts sue- taking plant well the salvage. The 
from the published the increase ing the larsest and latest transatlantic 
one million dollars in the eapital stock in ereyhounds. | tie improved posi- 
1915 was effected further The shipping activities during its Russian 
i j j 1 i TOS stree 
not realised cash from the sale citizens has Payments for substantial amounts 
of the $500,000) preferred. This preferred to Intense anibition e the younger ele-| now bene mado throush New York, 
stock transferred book-keeping Ment taken the Russian Government and 
credit items $400,000 the assets side, cial has the that their will 
and the discount, amounting $100,000, and the past eventually net very handsome profit, 
” the crowded street the popular tea rooms 
cribed as “investment account which has pulaa ‘ ms | 
stock was issued moving picture 
staied that two Stone and Webster, the New York experts, 
Ibividends, ete telephon companies and telephone users | 


sinking fund and by $1,060 of special income. The “bal $25,000, 


ances” in the 1914-5 column are the combine there comes to an end a connection between 
LIABILITIES NEW the and the Weir family, which 
369,816 244,742 187,623 DP. Schofield. The appoi was madeat|joined by his son, who purchased sixteen 
Investment public has taken some this stock off the Edgar Smith went 
306 dissolved and that the business would 
directors’ report, for the continued with Mr. Smith sole 


follows: 


account, reads 


6,526,670 
News Stock Sales. 


Business 


this stock has been taken up, would was very than ever 
then possible how much would indicate that your War oan 
sented the notes the subsidiary com- vindication the policy 
The directors 1915, before this stock was cost, you have not obtained 
issued, pledged themselves take company’s property has been main- much the new War 
but this would leave the numerous for the conven- advisable for place 
ithe preferred, presumbably ience the public have been fully Justified. order 
$50,000 its bonds through the] the lowest market price. 
| operation of the sinking fund, 
ness conditions after the war, your DALY CO. 


ors, having regard for the best interests 

the payment preferred dividends for 
present, that the company’s re- 
sources conserved and subsianti- 
ally before taking such action.” 


TORO 


NTO 


q 
\ 


ASBESTOS 
VERY PROMISING 


REGARDING 


Opinion Operators That Even 
After the War Ends, the Demand 
Will Very Heavy, Even 
Central Powers, and Prices 
Show Further Advances--Situation 


Canadian Companies. 


Will the Asbestos market continue active 
after the war? And what will the effect 
upon the market price asbestos 

This week The Financial Times has had, 
leiters pertaining 


trade may interesting reading for the 
many sharebolders Canadian asbestos 
companies. 

The consensus opinion that while 
the present active demand may not continue 
there reason Jook for price re- 
duction anyway approximating the quota- 
tions obtaining before the war. 


Experts’ Opinions, 
One operator makes this case for the in- 
dustry: 


several 
and they were written experts 


ONTAR 


Important Test Case 
Instance the Canadian Manufac- 
turers’ Association—Claim Made 


That Ontario Cannot Constitution- 
ally Impose License 


vincial Company. 


initial stage will 
probably three-year fight over in- 
teresting point company law, was com- 
before Mr. Justice Masten the 
non-jury county court this week. 
friendly action, really two actions, listed 
Horace Currie the Harris Litho- 
graphing Company Limited, and the Provin- 
Attorney General versus the Harris 
Lithog raphing Company Limited, test the 
tions Act Ontario, which came into force 

1900. While the trial before Justice 
there sufficient stake and enough fric- 


menced 


COMPANY LICENSE PROBABLY 


THE FIN CIAL ES, 


ae 


| 


but 1915 War Tax 
1916 Deductions, and 
serves has Significant Increase 
$1,860,000 When Only 
Was Provided Current Report. 


was 


for the year 1916, this week 


a: 


! 


after payment in- 
terest but before preferred dividend, 
the ordinary 
for the year, this 
actual earnings the stock, 
the rate 28.5 but there was 
payment account back dividends 
the preferred, the 
common was reduccd 


ing tor 


Visible the 


26.0 


were greatly excess these 


out 


the company, 


That the real carnings 
visible 


them there were 


MONTREAL, SATURDAY 


MARCH 


31, 1917. 


The Evolution 
Scotsman— 


—or the and 


“While tion between the province and the Domin- the war taxes for the current year but 
prices are present, the same ion have the case carried the those for the year with one old Scotch, 
years first action, Currie versus the com- newals and depreciation sod shanty distillery the 
the war, they cannot get anywhere else} Ontario license. Reserves cou This notable achievement 
except from Canada, and are safe that the Ontario Act, and only attributed it’s perfect blending 
saying that will this accounted for the profit and and ageing—ability serve con- 
the provincial constitutional powers. arnines seems 
to th ] 1 year but without allowance for pre 
will additional factor The present actions are part 
high prices.” of test cases instituted by the CLALA., whose surplus and Reserves, 
available. Great 3ritain and the United Vis betterme j have been located aleny the Hi ( or use, exerc ise, develop, grant or dise 
3 cor stock ar $5,718,620 Porontc oe of ¢ tr te any patent 

1893. is a verv opeditahls ‘ho are property chareeabl ile i ag, industries will cha ans wi cateculater » ber nN- 
at the present time. Ti tabulation: amount bes been devoied to the tConsions of already existing plants repre-tipyeciicete applications for loans the company or by the i: of 
COMpiction o le wer, fat Bri- | 1804 87.768.53 valued miv $350.000 morc ay fo isnt 
87,768.53) valued at ently $550,690 more then in In the same period, NC o pay for any property, ricnis oP 
that otiee is ereby given ener securities or assets of the compar or 
edly possesses a valuable asset in its oil! 1910 ‘ 494,624.83 ins this item also Toasted Cornflakes Co. at Teron oof Montreal in the Province in any other havine 
the New Brunswick shale was capable of 1916 779, $42.90 vory modest distribution hundred ind Miovein, and all neeess ary or h Lo lend lot 
producing 33 imperial gallons of erude oil Current 19 22: total o! about Spo net net Inniture, tackle, stores, equip- on 
} | APPE 1915 and S4.5"4,650 better Cha Che ‘ S and dealing in any | 
; mehing th ‘ 10 te h: nd: t a 

oline per ton. It is believed that there is pending before the Privy Couneil.’ ad- the of the farmers the | by as be 

and the quantity greater. such appeal somewhat futile shown above. sign take fixed price the property the persons corporations nter- 
ne} all. A man ho subscribes toy;nertion with the use or dis of the same;! quire, o: 
sets t says iOWS: EKG 1 between such ports in any part of} with the same: 
9 e during the year to after-the-wer conditions AND ss ne, other works any ships, or deal with the w hol e or 
eessary to 20 info new lines in order that jdebentures or other securitirs 
i lines it will be best for us to take up has —| DES, terminals end /distrisute among its sharch 
| irehouses, shops, dwelling andijof the company's purposes: 


works and conveniences which may (p) To promote any company ar econ 


Balance... .... 6,046,382 1,756,211 1313,172 511,091 
21,756,211 411,03 ations lat the company or for any other purposes 
) .756,2 13.972 4.611; ‘ rwise supply or exchange : 
bli eo 915. “property owned or controled! property or rights viecessary or useful 
tlitate the unmarried mother and may proper capital valuation ‘of the othe deat with either solely wise and cither alone 
be instructive to point out that the ‘Women’s s of rae sor ot herwise, the whole or any part | (s) The powers granted in anv nararranh 
Directory has cared for no less than 350 une Jars as subject to excess nrofits tax. This, fd. Gividends..... of any or cor-|reference to or 
5 may be taken as a minimum fisure for the Reserves ar intereste im anyjany other paragraph or bv reference to or 
married mothers since its inception. Protit & Loss..e... 3. 497 pbusin or ompany similar to  thatlinference from the name of the compa? 
q | ‘very well claim that the real eapitel en- otal..., $4,644,255 31,302,811 interested in property|ried on throughout the Deeninion of Canada 
tow bd dollars o tt af the 1916 earnings 1,998,308 > 29 tor That and State of Canada this dax of Feb 
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¢ 
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THE FINANCIAL TIMES, 


MONTREAL. 


MARCH 


SATURDAY. 


1917 


AID 


Latter Company, Which Represents 
Making Profits but has not vet 
Contributed Parent 
Want Lar- 
ger Distribution. 


the Union Bae 


The annual 
Paper Corporation, which has 
ed a considerable (Anadian followine owins 


iatels 


the developments it? important Can 
adian subsidiary. the Maurice Paper 
busine was this 


éven the but who deive 


counted the hish figure 129 


reached the the November boom 


has been the 

The the company 
are in excess of £2.490,000 for the tweijs 
months, aud these carnines, whieh amount 
the American and include 
not dollar from ‘he operations the 
Maurice Company, Which represents 
the capitalization, and which now 
ent company income. It is true that these 
very Jarze €arnines were reduced by an ap- 


propriation of “applied in reduction 


but this not any sense 


charge acainst the earnings, and does 


not affect the the that the 


remains 
these the 


even only 
company 15 tributine 6 p.e. in re 
which was paid the fiscal 
Inasmuch the promise carly and 


dividends was the chief induce 
ment held out the old 
holders for their extensive caecrifiers in the 
proces. of rearcaniation 1 would art) 
that the are not 
that micht redeem these 


and there are rumors that demand will 
made the annual meetine next month 


somewhat more treatment 
rent are acainst eurrent 
is in a strenc The halance 
sheet and Income account are shown fol- 
lows: 
CONSOLIDATED BALA CE SHEET 
CAPITAL ASSET 
Properties Jud ng opera 
fing plants. water pawer 
timber rights. and micce 
lanenus real estate 
Capital etnek of St Maurre 
Paper Compar 
at par ohares of 
totalof AN hare OF er 
Tnventories (at ar belon 
Pulpwaed in rivers and purcs $37 
Mercthand:e es kard ant 
in procers 977.5 
4167 an 
Acrounte t 
Cash on hand and on hart- 
DRFFRRED 
216:430.283.31 
CaprTraL 190.9 
shares of T1090 earl 
Firet Mortgage (nid 
Bonds of The Umon Baz 
& Paper Compa 
Authorized and is ued 25,000,090 
LESS 
Ronde in ‘Treaesur: 60,000.6 
Bonds redeemed and held 
Trustees of cinking 
1.974 
First Mortgage Gold 
Bonde of Chebovgan 
Taper Compan: AAA On 
Sir per cent. Ronde ef Alien 
Brothere (ompay pan 
4930 000 
PURCHASE SIONEY OBRLTSATION 
Favable in instalments of 10), be 
nning Jun, 1@!7, and annus there 
after. 4 : AeA AA 
CURRENT LIABILITIES: 
Accounts Payable 
Interest accrued V1 GE 
Dividend ja a 1% 
P00 
SURPLUS, ax per Statement Anmneaed 
§. COLEMAN 
INCOME AC COENT 
For the Perjed fram Qetoher 4. 1916 
To January 198; 
Net earnings for 
from February 1, 1° 
damnuary 197 
deducting 
ordinar; 
mainten 
provid 
nelud 
Chebo. 
pany 
1916, an 
Paper par r 
Nee ember 1916 39.232.777 24 
Lest: Provision for de ; 
preciation 198.79 
Denuct Interest 549 
Qn Foret gage 
Bonds of The Live: Paz 
& Paper 
On 6% Allen Brothers (7 
Bonds aan en 
On Firet Morteace Bonds 
of Cheboygan Paper 2 
$2,404 
Depuct: in 
come of The Lnion Bag 4 
Paper (0. for period from 
February 1 to © ‘, 
1914, applied 1: 
of property account 821,763.12 
Dividends 
Dividend of paid 
cember 15, 1916 $150,009 00 1,532,792 06 
Extra dividend of 2), 4 
clared January vi, 1°17, 
and payable February 15 
Surplus Janua 1917, as 
per balance $!,282,792.06 
Note: The St. Maurice 
ended 31, from its 
wood pilp and Jumber operations only 
one ton per day paper the 
sixty ton sulphite and fifty 
mills not having been completed that 


date) part these profits 
have been included income, because 


dividends yet becn declared that 


DEBT INCREASE 
NINE MILLIONS 


States The City Must Obtain That 
Sum During Current Year 
Recommends 
Suggestions. 


compelied 1917 incur new debt 
report 
missioner Bradshaw Church, 
for during the year. 
interest issued bonds; 
hundred thousand pro- 
for the increase the ex- 
the the nine millions 


just 


provide 


one 


the past three tour years had been 
provided for 


commenting upon the unusually heavy 
expenditures which the City Toronto will 
upon make during the 
Bradshaw out 
that many the charges for incurred 
the estimates for 1916, 
Then, too, the 
points that the past has the 
custom the city authorities undertake 
work without first providing the necessary 
funds, with the result that when it becomes 
for them, the annual debt charses connected 
therewith, present very formidable pro- 
hlem. 

“The policy which proposed follow 


Vear, Commissioner 


were 


not el 


le 
if 


provide funds the debentures 


before any important undertaking is launch- 
ed. ain order that the debt burden that such 
known in adsance.” 

Although the Commissioner makes no de- 
finite recommendation im cannection with 
the tay rate for states, that pro- 
vide for the estimated expenditure. a rate of 


mills would necessary. 


TIN CAN SHORTAGE, 


A prominent tin can manufacturer. dis- 
mating that eans will be needed 


Seno OO eans, points out that in 19168, the 
banner year the tin can industry the to- 
hermetically sealed cans 
duets, Was ip the neighborhood of 4.000 
the crops, but are present the 
ean campanies capect to able to meet 
tbeir contracts 


effected the merger and sur- 
plied properties, which are 
now stated sum substantially below the 
appraised valuce, the appraisal as in the 
Principal items having been made by the 
Manufacturers’ Company. 


Remarks. 


be 


M B Wailace. president af the Union Rae 
4 Paper Corporation savs 19 stockholders 
The fiscal year ending Jan. 51. 1917, was 
the most prosperous the com 
business conditions prevailing generaliv 


throughout the country. The company is 


fortunate in controlling a large part of its 
raw material requircimen! which fact. to 
ments made durine the Jast 
profits.” 

During the vear the companr's canpitali 


ation was reduced from ta $10, 
be allowing SO pie. of the new stock 
for the old preferred and p.c for the old 
cemmon 

\nlis and fartovles of companr have 
never heen in,as goed condition asx thev are 
at the present time Tractically all the im- 
provements planned have heen completed 
The amount mones ex- 
additions and improvements was 
£407,194 

(in aceonunt 


the 


during 


the paper industry and the facet that the 
Ronds ta the amount of £1.090,000 were as- 
in the purehase of the Cheboygan 
Paner Co 


During the lact quarter the stock of the 


company wast a pe dividend basis., 


of was 


and extra dividend 
clared in Januarr 

The Maurice Paper which 
Union Bag & Paper owns 75 pic of the stock 
earned during fiscal rear ended 
1918, from ate pulp and lumber op- 
erations, dividends have not 
vet heen declared part these 
Union Bag The newsprint 
Maurice Co js nearing compl- 


her 31. 


have 


of the 


on Cme of the paper machines is now 
the second machine will 
tarted the near future 
PROFIT LOSS 
1917 19145 1914 


Interest 523 203,133 219.148 230,295 
Deduction 93 


Ralanee 792 Def. 84,489 865,912 59,554 
Dividends 
16.89%, mn &9,367,487 capital stock out- 
standing The item “Deduction” for porportivn of 


noome applied to reduction of property account. 


LIABILITIES 
Cap. etack 27,009,000 27,990,900 27.N00,000 
Loans par 659.900 
Fund. debr. 4.256,000 %,579,000 3,517,000 3,863,000 


190.000 200 ATE 
237,620 235,921 R40 

19,454 30,154 35,942 


Total 16,130,285 $2,487,455 33.183,95 433,604,613 

* Of this amount of stock there is $9,567,487 outstanding. 
ASSETS 

12,880,436 50,631,066 30,141,061 80,218,151 


Prop. acct... 


Inventorics.. 1,671,989 £20,370 2,254,519 2,430,158 
Accts. receiv 1,358,561 637,931 747,793 
484,592 152,091 150,434 218,012 


submitted Finance 


ANALYSIS THE POLITICAL AND 
POSITION 


SHOWS SITUATION NOT HOPELESS 


Competition Worst Representing Displacement 
Earnings Equal About P.C. Common Stock— 
Question Whether City Has Not Broken Franchise Contract, Giving 


Exclusive Street Privileges, Suggests Probable Litigation Insiders 


(Prom Oyr Own Corres pondent,) 


Claim That Company Stands To-Day the Capital Stock Has In- 
trinsic Valuation Share. 


Winnipes Fleetric Railwar 


the dividend possibilities the stock bave 


been for several weeks the chief subjects 
interest financial cireles here. 
pany had its last 


ney competition have been cir- 
culated but those the company 
that prospects are nowise 


dark as sus 


the side the are less 
ply their trade About 
average have operated con- 
sistently throucheut the winte; The aver 
ace per have been placed 
Mr. City License care- 
ful study at-$6, or a total of per 
rear Other estimates 


ot 


Empty Cars, 
the meantime the company 
empty cars over many and, except 


| 
| 
| 


earnings | 


operating 


will not state that any possible in- 
crease wil! the result effort in- 
They the mount 
However, the expecta- 
tien that when advance made will 
enough provide little larcer 
net from this branch the busi 


ness 


Advance Car Fares. 


The third alternative, which also been 
considered, has been an advance in sircet 
car fares Adult tickets are issucd at six 


and for quarter, the former 
and rush hours. With 
that enters into living the directors think it 
quite possible amend 
ments the lesislanen which 
operate profitably 
definite 
the adjourned 1916 annual 
first some six weeks 
time the had not been 
complete their work then 


Secure 


be worked out 
This 
asco AM 
able to 


Sines the date 


| has heen set over fram weckh ta week to en 


chief arteries. 

Yet despite the company 
carned four cent net. after all 


cial statement has been held from week 
week pendin: the annual meeting of the 


alle Sir William 
attend 


the 
In view of the portentous probiems 


taken bis presence very desir- 
able. it is held. 
Extensive Assets, 
\t the present time those closely allied 


shareholders However, the 
positively made that the esti- 
mate of net earnines is quite reliable. The 


net result is that the differenee between the 
Present revenucs and a of Cridends 
say per cent. the 


basis 


How Stop the 


Naturalis enonch the directors have heen 


loohins for a way out of their diftientty 
reaching the direct The company's 
charter sives an exclusive mcht to tans: 
The charter has still ten 
run The that licensing 
Jiness the cits has broken the porit, if not 


the letter of the ebartes \ few months ago 
broadly rumored that suit would be 
entered against the tect this 
Since then appears that difference 


opinion arisen and ihe proposal which 
tu put the onus of prosceution on the eity. 
The propositions taken are 
that the compauy, when next ordered hy the 
service. decline on the ground that the city 
has broken its contraet; or that the 
neat cue the five per of oro: 
provided the charter, with ibe 
tay of 329 per cai 
Neither of these plans 
finitely accepted thes 


Haw them ys 


com 
when 


eent carninas, 


le 


eT! 


ha 
are 


one heen 


erease in the cost of electric light and powe) 


in- 


the company are their friends 


| Acainst a honded indebtedness of  ap- 
Prosimatedy the physieal proper. 
ties of the company are carried at a book 


ine Corporation of New York. have been! 
Out an appraisal of the campany : 
Whether this has heen 
ecoiopleted is net known, but it has at least 
reached a stage where it is possible ta con 
trast former book valuations with aetiual 


character that the statement is made by a 
hich official of the company that the 
hares of commen ued have an in 
share to-day, 


stack iss 


valie of $150 per 


There is a belief that the city, which has 
and other municipal undertakings, will de 
more than the properties 
up ta present standards until then, the pur 
chase price per share compen 


sate for a lonc and tedious holding of the 
stock. Wt may | reealled that when the 
city wanted ta bus the company s intere.ts 
five the price the 


was $250 per share 


In summarizing the entire situation if 1s 


well to remember that numerous channels 
all fail the company has nething wore to 


hope for than that whieh it experienced last 


that basis four per net was, 
earned That was six the 


is impossible Owine to the operetion ef the sharcholders, of whom there are maby, seem 
and maintenanee and which 
famount of protection for af the compan 
2% pe the people will love 
has returned to thir citys after visit 19/990, Learned in 1915. whieh 1s con 
Montreal and Toronto, at which place: he siderably belaw 7 pe. Ji hawever, the tax 
based on a valuation of on 
states that he entered into negotiations eluding honds. the earnings on that basi 
tion of a yoilp mill at Fort WMolliam. Mr. present earnings are understood ta he con 
states that this pulp and paper than 


erection of a ground 
and steam 
The capital 


proposal the 
pulp plant 
mill, to be followed by a 
daily capacity 159 tons 


this purpose has heen provided ta the ex 
tent of $2,000,000. and machinery ip 


The nev War Loan fraded in on 
pariments, at G5%, flat Tt will not be quet- 
the normal manner with 
terest, until after payment of the second in 
The ion price the 
qiiotation eniv apparent, ac th 
issue price the new loan March 
about and the for the month 
about cents; about 95.67 alto- 
cether, or practically the present quetation. 


wart the 


week, de- 


reece 
real 


WORE 

war tax for the one 
nature the telephone taxation 
down the Murray Government 
the consumer telephone service, 
cents per instrument and cents per 
distance the Government proposes 
take 
Telephone and Telegraph Company over 
the Board Utilities had fixed the 
the property the company 
{$2,500.000 and that the company, supported 


million dollars under the correct figure. The 
company had claimed that the action of the 
Government had curtailed them 
anticipated extensions of their service. “We 
said the premier, this 
legislation the Maritime 
extensions, but the same time not 
_interfere with the jurisdiction the Board 


| ma} conditions, 


opening 


ations, 


LENGTH 

“Under existing conditions board as 
not jusinfied in a reviuen of the 
the Railway Commission, the ap- 
mum Jencth of trains to be hantjed on Cana 
dian railways “With the termination of 
the war and the gettine hack to more nor- 
the matter of the teculation 
the Jencth trains can and will 
cone into its merits.” 


the 


N.Y. 


contrast the conditions 


the local market, trading the New 


was active and showing 

during the morning, In. 

Marine proved not 


Simce Teck Hughes mill has oper- 
Kirkiand Lake now has 


ducers, and would seem likely would 


the profits the Maritime 


one more the end the 


part the materials for the Lake 

Shore the ground. Slow deliverr 


proceeded with during the summer 
pert, claimed that the amount was half 


making | 


pletion this mill the time 


normally required, but will 
Homer 


ASSETS. 

Shearson, firm that does 
large business the shares the United 
States Steel has issued cir- 
cular which shows that $117 
share, has added United States 
Steel for additional construction, 


contemplation. 


. 
LIMITED 
For Year Ended Dec. 31, 1916 
the 
From this statement it ell he eeen that the net profits for the sear, after deducting 
charges for repairs, maintenance aod: mprsvements and providing for War Tar, far the years 
and 1918, were were dealt with the following 
Interest on Bande 525,819.00 
Deferred Dis. ade on Preferred Stock forte quarters of 1915,. $227,370.50 
€82,111.50 
Distribution Ordinary Shares farthe vear 1916.. 
Reserve for Bond Sinking Fond 
Transferred te Retterment and Replacement Reeerve.. 958.52 
Credited to Profit and Lose Aveount 1 652.855. 

Hawngin view the fact thatthe prices of al! matenale and at the preseat time 
are absormalls the matter efeur inventories was most carefully considered, and they 
were taken upen a hams. ' 

During the wear eur plants were fallc eceupied, Sut we, like other companies, were 
hampered bv the ahertage af labor, caused hy the large numberof menthat hase left the 
fer service and for reasans, and the difficulty of getting delivery af 
materiale supplies. ete. fram firme whe have alsa eaperienced labor shortage, and 
be reason of the congestion on the railways { 

A grest deal of thought bas been given during the vear to after-war ronditinns, and as 
we bave materaliy added eurcapacity fer producimge steel. it will be necessary for us to 
rointe newlinesin orderthat we may use theincreased otput dust what lines it will he 
beat forustotake up, has not vet heen defimicly determined, but whatever they are they 
willinvelye canaderable expenditure for new finishing plants. 

Your Directors, therefore, have deemed wise and prudent te start ta accumulate 
fond ta meet thieespenditure, and there hae heen taken aut of the profits and sot upoyn the 
Balance Sheet, under the caption of “Retterment and Replacement Reserve, the sum of 

Out of the earninge for 1916 cour Directors fel! warranted in making a ditimbution an 
the Ordinary sharee of the Company of feur percent farthin the attached statement 

The Directors again wich toerpresa their appreciation of the efficient mannerin which 
the oficere and emplovers af the Compan: have performed their duties during the past year, 

ROBERT HOB-ON, | 
Hamilton, Canada, March 1917 Preavdent, 
THE STEEL COMPANY CANADA, LIMITED 
CONSOLIDATED BALANCE SHEET, 31, 1916 
ASSETS 
Cost of Works and operated by the 
Investments in and Compan: cord 
Bonds acquired for sinking TAR BT, 88 
895 $7,108 OF 
Sinking Fund Assets 
Cashin bands of 3.838 
Current Assets-- 
Inventoricsof Raw Materials and Finished Praducts 848 877.98 
Bille Recess able 15 
Cash on hand and in banks cee 
48273 
War Bands, laane and other Securities 1.398.909 80 
Bir 385.497 
Stack of the Company purchased and Trost for 
Geferred Charges to Operations - 
Insurance and other Eapenses paid 28,997 95 
LIABILITIES 
Capita! BStock, Authorized... 
150,000 charcs at each, Ordinar AN 
75.900 
fasved 
FA ORS hares at each Preferred 449K 
114,009 shares wt M190 each, Ordinary AN 
217,294. 
Bonde, A Per Cent. Firat Mortgace and Col- 
lateral Truet Bonde. 
NN AA 
held tn forredemption af Montreal Rol!- 
ing Mille Cn, Bands 
Ronde of Montreal Rolling Mille Company NAN 
Convertible Promissory Motes 
Jet, 1918, 1919, [92n 845 900.00 
Current Liabilities 
Avcounte Parable, incduding pravinon for War Tar 
Rille Pavable 4. 
Preferred Dividend No, 22. paweble Feb. let, 118,888 25 
998 51945 
Reserves 
Relining and Rehiiding 189794 89 
Reserve for Accidentate a9 
Bend Sinking Fund Reeeree 5% 98690 
Depreciation 1.499 ANA AN 
RM RE 
Burntue— Balance ar per Profit and Lowe 4.847 197 
R38.175.921 746 
March 16, 1917 
We and andited the ahare Balance chert. and certify thatoin ovr 
opinion otis properto drawn ns to atrueand correc’ of the poattian 
al The Steel] Company af Canada. Limiled. as at December 1914 
RIDDELL STEAD, GRAH4SM & AL TCAHISON, Chartered Accountants 
STATEMENT PROFIT AND LOSS 
Trofite for the ended Tlecember Viet, 1918. after deducting charges 
for Repairs. Maintenance and Improvements and prowding for 
War Tas. 1915 1918 8% 
Leee far Band Sinking Pond 484.00 
for Depreciation AN) RS 
TAT OTR AS 
The Steel of Canada Limited 81990 
The Montreal Rolling Mille an nan nn 
sts 
Dividend Na. 19 forthe quarters ended 
March 1915 194%, ARS 75 
March Blet, 1978, 144 119.684 75 
Dividend No 90 for Quarterended Inne 1918.1 % ABS 
Thvrdend Na?! for Quarterendet sept TIS ARS 
Distribution on Ordinary Shares forth: 1918 
$2 45K 
Transferred to Ratterment and Replacement Reserve SPR AR 
Add balance brought forward Der Stet, 1918 


COMBINE, 


! Announcement is made that the Chicazo| a cording to the laws of the State of New 
over by a new corporation ta he known a cern 
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GERMANISING 


Amid derisive hoots from the hydro-clec- 
tric press, the Private Bills Committee the 
Ontario Legislature, which still 
retains some conception busines: 
threw out clause demanded the city 
London, Ont., and the hydro-electric inter- 
ests, the express purport which was 
take away from the courts the right inter- 
preting old-standing act the Legisla- 
ture respecting the City Gas Company 
London, and declare that act in- 
able legal believe hold. 
The text this frankly 
was follows: 


The act passed in the 46th year of hes 
late Majasty’s reign, intituled ‘Nm Act 
tespecting the City Gas Company of 
London and ithe London Gas Light Com 
pany,” and chapter 59%, was not ntended 
nor were the acts recited or ferred ¢ 


in the said wet iniituled “An 


ing the City Compony of 
the London Gas Light Compan 
ed to extend, and the said acts did ret, 
nor did any of them, extend the tern 
of the existence or franchise of the «ul 
Gas Company, or of the Londen tin 
Light Company, or of the City Gas Com 


pany of London 

That legislatures not infrequently place 
upon the statute legislation the 
purport which they themselves have ouly 
the faintest and most uncertain conception 
unfortunately only too the way 
remedy this elect legislators with brains 
and determination enough upon 
clearly-drafted and definite 
pass act which may upon com- 
pany perpetual franchise, and then tore- 
fuse allow the courts say whether 
does confer such franchise not, 
ground that you know the legisiature did not 
intend confer such franchise, 
and nothing else. Nobody competent 
declare what the 
except the courts whose business 
precisely that When capital been 
invested upon the basis the 
away that act and replace more res 
tricted one. The act question 
London case was one which was passed thirty 
years ago. What Legislator today 
petent say what was the minds the 
legislators thirty years ago, except 
study the wording the siudy 
which the legislators today are expressly 
asked not make and not let 
else make? 

The comments the press 
terribly enlightening indication the 
extent which long course corporation- 
baiting may poison the mind and desiroy the 
sense justice and equity and the peculiarly 
British instinct respect for the courts and 
for the written law. The Telegram 
describes the arguments ihe defenders 
that the courts with the 
power build perpetual franchises 
such quibbles the quibble which the 
London sought This, 
course, the rankest Populism. 
and right the their representative 
Legislature, not merely what they think 
fit today, but overthrow they 
fit yesterday, they happen change their 
minds; repudiate their signed agreements, 
cancel their bonds, say the 
investor: gave you 
terms for your investment last week, and 
got you put your money into thos: 
terms; now don’t think much those 
terms, are take them back and 

you something 

peculiarly German, and most strong 
those portions the United States where 
among the population. perhaps not 


} 
lo ao 


are 


of 


such 


that the head and forefront this 


doctrine the Ontario sheuld 
Sir Adam Beck. 

THE TRAMWAYS Franchise 
idea; they will not find single community 
this continent which knows less the 
modern science regulating public 
than known Montreal. 


look 


NEW ADVERTISEMENT FOR CANADA 

The entry the United States into the 
war having the indirect effect affording 
Canada great deal valuable advertising 
the country from which she will have 
draw the best part her financial support 
and part her immigration for some 
years come. the one country 
this continent which has been the war 
from the drop the hat. Her 
social and economic, are pretty similar 
those the United therefore 
natural enough that Americans desiring 
secure hints concerning the 


world war turn Canada the very 
moments their quest. 

This not say that they expect find, 
that they will find, very much Canada 
from energy and courage, qualities 
which the Americans are also well developed, 
Canada hes not exhibited anything very 
notable her own the sphere military 
she would, that she has never 
pated any actual warfare with her own 
troops under her own cominanding officers 
she self-governing Dominion. 
the civil and social organiza- 
tion for purposes she has afforded 
Americans will possibly better when they 
get down work, but whieh fail 
States (with the 
Nebraska neighboring 


of 
er the 


CXCE pt on 


tutes) there very lively interest being 
aken workings the Canadian 


essential the raising 
large voluntary army coun- 
with high standard living such 
Canada and the United States. 
from Sir Herbert Ames downwards, who can 
this immense in- 
stitution, are keen Periodicals 
devoted questions, such the 
are printing exhaustive and culogis- 
tic articles The work our banks, 
for the munitions business, 
Some very keen- 


workings 


expound the 


as 


social 


also attracting attention. 


sighted American are 
ings though how thes 


hear about them when few 
have contrived learn existence 
issues, Which thanks the banks and the 
hond houses have achieved such resounding 
success, are course observed Americans 
with sympathy now than when their 
interest was purely that friendly creditor. 
Our Sir Sam Hughes and our 
Camps are all the illustrated 
The medical and journals are even 
repetition between the army 
medical and the Hospitals 
and wondering how avoid it. 

All this means increased understanding 
Canada, regard and respect 
Canada, increased knowledge Canada, 
the part the richest and most enterprising 
the value which cannot over-estimated. 
our reward for having held 
August that living the 
continent does not entitle community 
done death the continent 


pearance justice preaching the advent 
house famine and brick famine Toronto, 
based upon the extensive movement new 
industries that situated 
far, however, have not heard 

THE QUEBEC 

The Statistical Year-Book the Province 
continues progress towards the 
ideal statistieal though also 
only its third year, and its editors 
advance Which has shown, particularly 
view the fact only the last 
year two that any real appreciation the 
importance and value statistics has been 
developed, not only Quebec, but Canada 
The work teo large, and 
unnecessarily paper, making 
for reference purposes, 
form; would much better model 
upon the admirably convenient and handy 
the Canadian Year Book. 
the Quebee are too unimportant 
for inclusion general volume this 
kind; there reason whatever why such 
should loaded down with tables 
the number writs Superior 
Court between one and two hundred 
dollars, for every year sinee 1891; persons in- 
questions can quite properly 
Justice for them. Nor does ap- 
pear necessary embody ina large table the 
des Rapides Reform School, 
motherless, and devoid both parents. 

the are reasonably and 
vital both senses word) contain the 
births over the highest any 
country which statisties are available, 
boing per thousand the five years 
Australia and New Zealand with 17.1 and! 
16.8 the editor remarks, 
this rate increase considerably 
better than the preceding quinquennial 
period) will double the population 
years, maintained. The 
appear have been considerably brisker 
their financial and other informa- 
tion than previous years, possibly owing 
bond dealers and the columns The 
Times and other earnest 
new feature the valuation 
public owned municipalities, which 
are almost wholly confined water and 


are 


whole, 


Hew 


is 


sewer services; these are valued 
for the entire Province, with all 


however, are quite incom- 

bec” item Stock Com- 
pani Reg. the 
companies to, casual searcher 


the stati 
the 
there 


} 


THE FINANCIAL 


‘the Sullivan 


TIME 


the joint-stock corporations the 
ince, and that had fallen off 
1914 and 1915, both which ideas are quite 
incredible. 


WALL STREET Journal intimates that 
thirty days may necessary 
ask Canada for trained troops defend our 
southern border from invasion.” 
will the American unions say this 
tion alien labor? 


THE index 
number for February was 217.5, compared 
with 208.1 January and year ago. 
the time prices start downward 
have far that the chances are 
will never reach the point they started from. 


price 


THE CHRISTIAN Science Monitor, 
mirable newspaper, noisily applauds Toronto 
place where street railways are 
dealt with, the reason being that the 
ipal Railway Board has declared the Toronto 

equipment inadequate and ordered 
the company 200 more 
great deal for Toronto 
passengers ride those cars for many 
long year come, not miss our guess. 


COLUMBIA the proposed 
mining law declares that supgrin- 
tendents the Department Mines shall, 
being made aware any offering mining 
stock which supported 
tion the facts, take such steps may 
vague. The really effective step 
for the the public escort 
the misrepresenter and firmly 
the nearest jail, there await trial befor 
jury his peers. Will the district 
tendents empowered this? 


ONTARIO proposes tax the 
Nickel Corporation about million dollars, 
because its profits happen exceed 
millions. Under the proposed new law 
does not matter what company’s invest- 
ment is; might one hundred times the 
annual profit, but the tax increased 
another one per cent. for every 
$500,000 profits without regard the 
ratio which those profits bear the capital 
there much said for this 
system; the case capitalized 
there does not seem anything 
favor whatever. 


ARGENTINE crop failure will evoke 
feeling sympathy all Canadians, the 


more the present time world 


as 


disaster the Argentine. serves, 
however, draw attention which 
has been too little remembered late 
those who have drawn comparisons between 
the South American countries and Canada. 
namely the very much greater stability 
crop conditions this Dominion. 
the Latin-American countries has 
favorable crop years, and important 
forget that these are likely followcd 
equally spectacular failure. 


ot 


The Mining and 
Vancouver, takes severe exception 


nection with the and 
Mr. O'Farrell, the 
Columbia trumpeter for 


‘Heinze. whose methods were none toa ser 

The Record goes further than how- 
ever, the following paragraph: 


‘Jim’ Cronin were the 
land; that Trail smelter cine 
there are tons ore developed 
Mine are false. 
tation this kind harmful the 
ests concerning Which and 
serious injury to the Provinee.” 


community was ereativ 


Shocked the news the death William 


Louson, who for many had been as- 
sociated executive with some 
our industrial enterprises. 
years, and followed active and honorable 
business was respected all 
cireles was known, 

The was, previous the 
consolidation the rubber sec 
retary of the Granby Rubber Company, sub 
sequently taking the 
sales manager for the Consolidated 
Company. After this 
many years he took a similar position with 
the Ames Company, whieh 
and remained with that 
company until about ago when re- 
signed order give all his 


eompany 


PROGRESSIVE DOUKHOBORS, 


Canora, convention held here 
last week Farmers Progressive Company 
was organized The com- 
pany is capitalized at $50,900 under Domin 
ion president arrived 
years with all his worldly goods 
Where farmers buy 100 shares stock, 
the company will ereet elevator flour 
mill and operate siores various 
handling and products. 


The company already 
build four 
LOANS ONTARIO, 

nrortgaces on theiv farms, or make loans an 
the Ontario 

The loans will made the 
through the municipal which will 
first investigate and report the 


the application. The 
pointed out that was not intended make 


the American people for participation might suppose that this the substantial improvements already made. 


MONTREAL, 


And 


SATURDAY, MARCH 


1917 


COLUMN 


DULL MARKET Bull market Great see the thing throu 


making. 


THE UNITED Great Britain 


MARKET that can hold within fractional 


the only possible 


When are showing big 
creases Wall has 
C.P.R. stock When Internation- 


ANOMALIES 


preduct 


tremendous bull argument) Int: 


a 


they will merely giving credit credit Nickel stock has sharp drop. 


due. 


man who expects the 

for the briek, and finds it. 


PRIVATE CAPITAL will future look twice 
then turn its head, before investing 
any Ontario Private capital ner- 
commodity and really have 
settle where Government com- 
petition the rule rather than the exception. 


io 


the month June Judge Gary 


When Dominion common stock goes 
stoe declines a couple ol points. These inet 
would seem more consistent 


favorable factors give the market under 
strength which will serve the purpose 
consolidating the bull position stiffen 
ing the marginal position holders and 
the practical demonstration, each case 
profit that the industrial 
the country are all that hoped. 


Sir Adam Beck has the true 


that “it seems doubtful that either|a dollar article for fifty cents, and 

JUDGMENT leaders all the DEFICITS once 

these and are likely soon act narrow the treasury the 
them. not, then the masses the people other joint company 
the war beyond the time when can income savings 


ist and honorably 


vly but 


and throws considerable light upon 
detached viewpoint Americans towards 
ideals and purposes the war, before 


the 
relationsnip with Ger- 

Today, 
that absolutely necessary that the Teu- 
group conquered, and surprising 
Judge Gary did not properly 
even year ago, the determination France 


the thinking Americans realize 
{ 


(while their capital working for the 


development the nation 
sell article below cost. 

such practice that udopted the 
Ontario Hydro-electric were universally ap- 
fabric down upon our ears. 

Even the Toronto proprietors 
fail appreciate this deficit-making 
proclivities. Sir Adam 
Thou shalt have other god but 
they 


ONE WHO KNOWS THEM 


the millionaire tenor 
gramaphone record perpetrator, has pur- 
whieh becoming one the most 
exclusive resorts New 

visited Baltimore during the week and 
golf the Baltimore Country Club. 
Sir John was accompanied also Mr. and 
Mrs. William Dobie, and Mr. aud Mrs. 

Improvement League Halifax area 
three four near Campbeil Road for 
the erection houses the 
fines the housing scheime. 


PRESIDENT KING the Washington 
way and Electrie strike- 
breakers when his and motormen 
conductors turning said Mr. 
draw the line one who 
reports deficit.” 

CANADIAN GENERAL 
has larger proportion belted knights 
its board than that other Canadian 
Mortimer Clark, Sir and Sir 
Nicholls, the Misters inelude 
Ross, Cox and Gordon Osler. 


CHARLES the new member 


the Montreal Stock elected this 


and general manager Ogilvie 


been serving overseas with the Canadian 
after doing much excellent work. 


the well known invest ment 
broker and banker. Toronto, offering 
the Saskatchewan competition, 
ment Education, there are gold, 
silver and bronze medals, 
prizes $15 and $10 respectively. 

about take out $1,000,000 life insurance. 
already carries 
written the New York Life In- 
surance Company, but will distributed 
several The agent who hand 


Bridge and Jron Works, Walker- 


has been appointed member the 


MAINLY ABOUT FINANCIERS 


been added the board directors the 


porations, being president of tne George 
Gordon Company, Limited; director the 
Power and Paper Company, Limited; 
the Young Company, Limited, North Bay, 
und several other well-known companies. 


GEORGE SMITHERS received well-de- 
served recognition his and fuithful 
work for the Children’s Memorial Hospital 
when Saturday lust, motion Lord 
Graham, was unanimously elected the 
presidency. Mr. Smithers has been 


on 


ary treasurer the 
Hospital for fifteen vears, and has seen it 
grow from small beginnings important 

president the newly-formed 


treasurer. divided into 
divisions. The direciors for the 


Rockett, 
the 


are Messrs. Simmon 
and Jos. Tobin; for 
Messrs. 
Major Lyons, Charles end 

makes the pro 
tective association the the 
being the St. Maurice and the Lower 


1on, 


BARON GRAHAM will shorily commence 
spend very portion his time 
ment which made the Board the 


Children’s Memorial Hospital when 


nomination the presidency the 
the new peer will take his 


that 


recent issue that was known 
Graham offered peerage some 


Municipal Railway Commis: 


sion Mayor Detroit. The com- 
mission urged the Mayor begin work 
the subway plans relieve street con- 


paragraph 


Manitoulin, had thesomewhat 
painful sensation one time narrowly 


escaping great wealth. Mr. bought 


the Croesus claim township for, 


Mr. Gamey sold the claim for 
and stood bravely under the disappoint- 
ment seeing the property eulogized the 
richest gold mine Canada, worth perhaps 


the firm Foley, Welch and Stewart, has 
miles railway than any other 
living, and who now complete 
charge railway operations behind the 
French and English lines, has been promoted 
the rank brigadier-general. Col. Stewart 


i 


before consented accept it, 


missioner under the 
Heisa graduate Osgoode Hall 


partner the firm and 
Ottawa, local solicitors point for the 
this firm Scott, now 
member. In 108 Mr. Curle was transferred 

peg. Was appointed TOTO and re 


solicitor ain 


igned in 1912 to go into general practice 
with the tirm Curle, 
and 

ADELE BALDWIN wife Caw 


thra the well-known Toronto 
millionaire, has filed her statement claim 
for alimony amounting $3.000 month. 
says: defendant 


and would any time furnish 
wife with evidence if she desired to obtain ; 


fendant, who says his wife has shown 
ter indifference The defendant 
alleges that the blame 
unhappy that exist, but 
pay such alimony the court may direct, 
money the defendant has settled 
the 


During the week, the incorporation was 
announced the Canadian 


built most the G.T.R. from Winnipeg with authorized capital 
Prince Rupert, large sections the one million 


all the Pacitic Great Eastern, which 
railway president. 


improving 


which has just been published 
will reviewed early issue. Mr. 
thorough acquaintance with municipal finance 
this Province gives him authority say 

which might perhaps resented 

coming from less weighty source. 


brochure entitled has been erected Hull. 


April, 1916, 


This company owns and the 


Quyon mine, probably the 


operates 
producer 
There al- 
ready well mill for crushing and 
concentraiing at Quyon and a concentrator 


The niine Quyon has been operation 
and shipped its first car- 
load molybdenite three weeks ago. 


This paper costs Cut out 
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St. James Street MONTREAL 


Telephones: Main 1260 and 1261 


Unlisted 


Securities 


Not having regular 
market, care should 
exercised buying 


any unlisted 
security its market 
price hard find. 
stood those who in- 
these stocks that 
good position execute 
your buying selling 
orders, commission 
basis. 

Consult the price be- 
fore selling these 
stcchs. 
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MONTREAL 


caulay Birks 
MONTREAL 


Molson, Manager. 


BOND MARKET 


Authorized. The 


Nova Scotia 
passed by-law the 6th provid- 
Co. ing for the issuance street im- 


debentures. 


National City Bank New York City, 

purchased from the Province Manitoba 

recent issue $2,900,000 worth five p.c 

ture Stock lreceived was 98 and interest, less an undei 

amount requires | 


Harris, Forbes Co. have purchased 


for ‘Snectal 
company will begin operations with 


Banker 
Hollis Street O00 and 


Nos, 


92 Prince William st. 
ST. JOHN, 


WAR BONDS STOCK EXCHANGE 


initial bid 9614 was marked 
the 


}the new war loan bonds on 
pected to start very shortly and the Stock 
ALL ruled that until the first 
stalment date next month transactions will 
EXCHANGES, ‘he on a “flat” basis, instead of “with in 


MUNICIPAL, This will avoid complications 
DISTRICT, claims for from March wherea 


AUSTRALIAN LOAN 


now being tried one 
Lee, Higeinson 
Mhavesiors In 


experiment 
banking house, 


WRITE FOR PARTICULARS 
AND OUK tint GP OFFERINGS 


Dhers Porontoe tac i 
a ted. Mue terest rs in the 

ROYAL BANK BLDG. Lo., Limited Inch inte nte 

5 ro offering, bot because of the size of the com 
pany, or the issuc, but because i ts a new 
ficld bring out corpora 


bonds other corporations the 
UNLISTE ST2EKS Empire which have hitherto exclusive 


rings of 


the 


Jbourne Elec- 


the M 


r, ed to vield 624 The b mds are convert 
56-55 TORONTO ible at the ion of the holder on das 
natice pec. first cummbatis prefer 
ence sharesWAt par after: March 1, 115, 
into the ordinary stock at V5 at ans 
Fon this purpose bonds will be conver 
per pound sterling rate 
preference shares or £67 ordinars 


stock for each S500 of bonds) 
An interesting feature of this conversion 
privilege the fact that the 
forenees shares and 10 pc. on the $2,515,116 
ordinary stock, and has paid these rate 
'for the last four years Both classes of 
stock are quoted in the London market at 
Canadian Bonds Company |! prices above the rates ol COMVETSION 
se bonds Principal and terest are 
18 St. James Street. Montreal | payable in the United state 


Australian 


Merchants 


Insurance Durmgethe week ending Marcel 
pr neipal Canadian railroads showed beta 
their traffic earnings as compared with the curs du 
en $1. tH, Aan t ‘ing the same week year age." Candia 
ce Ga heads the ist with an inereace of over 
Miertrea! teens the PAR. eomes next, with 16.00 per ce . the 
CANADIAN 
Increase Rate 
00 1. 64,000 14 4 
Tan. 14 117,000 4009 
| Jan. 21 2 00 159 
j Jan. 3.07 1.000 It 
Fet 7 7,890,600 
Veh. 14 100,000 14 
“eb, 21 2,093,000 6.3 
Mar. 7 2'442.000 198,000 52.7 
Tanagement 14 Z.670,000 58,000 41 18,2 
judgn nt ‘ments d | 1916 
knowledge of the law respecting 8) ijJan. 7.. 541,109 
trustership, itive ability Jan. 14.. 460200 
and these snstans without in- Jan. 21 504, 
terrup 2 Ty n er | 
modern con ons beforeatrustee @ §92°000 
can be considered wholly compe | 
tent. 664,300 
All of ¢ ations can 6 i 145,200 
be rarely a or 2,645,000 2,251,060 
Jan. 14 H 
CORPORA’ dan. 
these e ! Feb, 462 57 
competent trust i as Feb. 14 viel 
tions of beneficiaries 1,159,536 i] 
ations of benelciaric:s 1068-190 
The Company will afford com- , 
appoint ed exectitor 


| Grant has Ieft for Tnelane io receive a 
the Royal Naval Air Service. 


Managing Director 
HEKBERT WADDINGTON 


TORONTO 


President 
W.S.0INNICK 


The annual meeting the 
Bank will held Wednesday,. May 


9° | 


+6 


TIMES, MONTREAL, 


SATURDA RDAY, 


FEBRUARY BANK RETURN SHOWS 
SUDDEN AND HEAVY INCREASE 
AMOUNT SECURITIES HELD 


Liabilities Increased Millions the Which Sum Millions 
Was Invested Government Securities Canada the 
Availabie Reserve Sharply Cut Down, But Second-Line Reserve Now 
Attains Very High Current Loans Canada Again 
Note Cireulation Against Gold Reserve Deposits. 


The Return the Chartered Banks the purchase securitics) sum 
increase in Securiv holdines of the 


de 
the 
banks amounting 
which 


Canadian securities. while February following the 
includes the Bills Great Britain. The proportion available reserve 
This the most extensive operation the! thus very much than 


Las been time the last two years 
and shows sudden drop two 


kind for month that the 
yet shown. scareely 


these se 


banks have 
year they 
large 


increased by more than 200; Indeed the combined elt ol 
million of doitar from tora and rpplementars i 
funds, for the same twelve months the two reserves combined were onls 
t small fro eot the larger banks are carvs ing 
about 60 millions in the year. ‘ ation covered by the deposit in the 
Large as was the devoted to the) ¢ Heserver is an evidence of very lively 
Was Tot as lurge as the amount added to ve rose from ta $52,050,000; 
in government and savings deposits and ent, with comparisons for previous months 
This provided (over and} and follows: 
Liabllities 
Total deposits 1,562,377 1,525.340 1,324,373 1,825,665 1,142.539 
Note cireuiation 158.257 133.358 113,528 111.030 TSO 


210,045 


Cire. covered by gold res 143 
Total ded TGS 100.63 | OSS] 17,052 15.695 
1.605.538: 1.667.220 1,369,592 1,371,870 1,202,249) 1,199,585 
Ni foreign balanes 63,554 SO 72) STASIS 
Supplementary Reserve 
{1 S45.510 VAs 142.985 107 536 
Loans 
85.990 5H. 100 15.661 


WAR LOAN OVER-SUBSCRIBED 
HUNDRED MILLION DOLLARS AND 
LARGE APPLICATIONS CUT DOWN 


o that underwriting Will not be yors 10 the A SUCCESS 

es A single Toronto firm, the house of Wood, 

cre ace ' mall subseriptions, Sir) for sims less than $25,000, 

iber nd has heen imereased activity on the second 
| ( ao we feel that we gshould| war loan on the Stock Exchanges, at the 
nk ihe pre whose editorial support wa: ‘new level of 95°, This is aseribed to the 

\ Hle bevond monetary computation, the ‘knowledge that the new Joan over- 

hrol s who rendcred serviee,, subscribed, At the present slight reecs 

theory qaest effieient organizations | sion from the issue price of the new twenty 
hoth in tpnada and the United States and)vear bond, the old fifteen-year bond is evi 
making expenditure of money in pub-|dently considered attractive connection 
and upon private investment requirements unfilled 


SERIOUS LOEW'S THEATRES, TORONTO. 


letter: directors the Marcus 
absolute failure the ‘Theatres, Limited, during the weck, 
atements which were made concerning stock from per 
casting reflections not alone was usual. 
the but the reliability so- When the paid the six per cent 


February, the hold 


sed an eqnuivelent 


dividend the firs: 
ers this had 


formation leads that the 

ore of ca ercial crude in sight, and that} ceived 12 ne. aduiiions serip. It will te 
the outed mill which has been ereet-' remembered tha: ihis wac piven as a 
failure Darling, who was ap- three the preferred 


the provincial Dominion repe seven 


Dun’s 
the with lia 


the Montreal 


special election Tuesday the vot- 
INTERURBAN CO. SUED 


ers om Sherbreoke, Que., approved the by- 

law f i pu wo Sill€ to recover $7,278.60 for wire surplied the Interur- 
water-powe he price is $460,000, and de-. ban tleetrie Co. The action seeks tr set aside a trust 
velopment will require something secure the issue $200,000 prior lien 


produce 


TORONTO BRE CLOSES 


Copland 


additional, 


ion 

ONTARIO RESOURCES 
The Resources and the 

Toronto Board Trade will hold 


Toronto -The the sec- 


ond largest the province, closed its ster mass meeting Massey Hall Tues- 

Tuesday. The company has been day night next discuss the urgent 

ber 16. capitalized about maintain the armies the and 

000,000, feed the people 

; x 
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estimated that the 


joined him and knows 


bring “$100 acre” 


How Chain Store System Works the 


UNITED CIGAR STORES LIMITED 
CANADA INTERESTING EXAMPLE 
TRADE SUCCESS CHAIN STORES 


Remarkable Increase Volume Business Illustrated the Fact That 
Sales Which 1910 Totalled $319,073 Had Risen Aggregate 
$1,627,851 1916 and Probably Will Exceed the $2,000,000 Mark 


the Founder Establish Every Town and City From 


the Atlantic the Pacific. 


more interesting business 
ment trade era bas come 


develop- 


Canada than that presented the United 
Cigar Stores, Limitgd, Canada. 


the business the United 
Limited, which already 
and which business can 
almost unlimited extent. 
The for further 
pansion already begun provides for the im- 


Stores, 


This company’s business had its opening stores and sub-stations 
1910. The start was with limited 


and seven stores. Under the 


energetic and able management, the com- 


pany’s growth has been 


Montreal (12 stores), Kingston store), 


store), New Westminster store), Victoria 


Largely. re-investment store), Brandon store), Moose Jaw 


lated profits the stores have been 
increased the present number 112. 


Organization and 


The United Stores, Ltd., Canada, 
was incorporated 1915 holding com- 
pany with Dominion charter, for the pur- 
pose taking over the existing business 
the United Cigar Stores, and 
extensive chain cash drug stores. 
stores heretofore operating Toronto un- 
der the name Robert Callum, Limited. 
Through subsidiary corporations the com- 
pany owns cigar about 
persons capable annual produc- 
able and popular brands which owns. 

Plans for the enlargement the 
factories are under and conser- 
production for 
1917 will total 

The United Cigar Stores, 
acquire number other 
and cigar stores now under 
company will provide adequate capital 


will 
The 

190 


expand these enterprises the profitable 
field which they are located and will 
ther supply the necessary funds 


develop 


(By Alex. Gray.) 

ment naivete and superabundant patriot- 
ism, the contentions principals the 
Empire Resources 
that the selected 
acres from the Government, 
twenty hence for four thousand mil- 
national Headed Sir Starr 
Jameson, former premier South 
and Mr. Wilson Fox, identified with 
Mr. Moreton Frewen, Col. Grant Morden, 
and others—the proposal establish 
“an Empire farm,” preferably “in Western 
fields capable develop- 
ment, contiguous other 
transportation facilities, elevators and 
kets. Upon these lands production would 
hastened under the auspices the Em- 
pire Resources Dev elopment Company. Con- 
current advantages would acerue 
“the Dominion would 
benefit the attraction great body 
emigrants the land settler much 
preferred.” 

“Very good, Eddie!” 

sored part Col. Grant Morden and Mr. 
Frewen—the latter having 
puncher” the early days 
and subsequently sought concession 
Prince Rupert from the Grand Trunk Rail- 
way—Sir Starr Jameson would the 
ripe experience acquired Chairman 
the Chartered Company sort 
East India privileg- 
corporation. Sir Starr, the 
colleague Rhodes the “dreamer 
man who aided the conquest the sub- 
Zambesi country, who wrested 
bengula and almost wrecked his 
ill-advised, Quixotic raid into the Trans- 
perialistic Adventurer, 
sharing with Rhodes and Beit great 
schemes which gave South Africa much 
its impetus. 

Dr. was younger and more vig- 
orous would more readily comprehen- 
sible that bis love the veldt being di- 
verted the prairies. Grey, also his 
whilom confrere the Chartered Company, 
the Canadian 
west well the territory between the 
Crocodile and the Zambesi rivers. Mr. Fox 
thoroughly familiar with the responsibili- 
ties involved the exploitation lands 
and power projects. his expectations 
the Victoria Falls Power were not real- 
was through errors estimation 
than enterprise. 


The Hinge Empire. 


Mr. Frewen delicately cabled 
interviews that “this great scheme 
the promoters the right select 200,000,000 
acres, they will the needful” upon 
what terms not divulged for the moment. 
“Under proper development” the $5-lands 
iwenty years 
the meanwhile the Re- 
sources Development Company volunteers 
officiate trustee and administrator let- 
ting the investment “grow with the coun- 
try,” and enabling this Dominion more 
largely enter into the world’s markets for 
foodstuffs. All this being contingent 
upon the productivity the land. 

That Dr. would not identified 


any undertaking deemed chimert- 
that would not willingly permit his 


store), Port Arthur store), 
stores), Edmonton stores), Nanaimo 
store), Vancouver stores), 
stores), Sault Ste. Marie store), 
store), Saskatoon store). 


Business and Rapid Growth, 
The United Cigar Stores, Limited, the 
retail distributor cigar- 
ettes and tohacco the Dominion Can- 
Since that time other stores 
have been acquired and the present time 
cities and towns throughout Canada, fol- 


lows: 

Toronto (71 stores), Montreal stores), 
stores), Ottawa stores), 
Stratford stores), Brantford, Kitchener, 
Midland, Oshawa, Port 
Peterboro, Campbellford, Woodstock, 
Windsor, Trenton Falls, 
Thomas, St. Catharines, Belleville, Wel- 
land, Owen Sound, London stores), Oril- 
lia, Preston, Lachine, Quebec, 
These stores are operated the “chain 


system similar that used the 


goes without sporting 
unquestioned. Earl Grey also 
fully aware the mishaps which beféll 
modified when the affairs the chief spon- 
sor went for Col. Morden; the 
impression hereabouts has been that was 
Remount However, may con- 
sider this Resources Development 
him any rate, the 
most benevolent and patriotic manner would 
have hedged around with thau 
might acceptable. 


of the Government. 
lien would the land 
paid for other the plan. 
Where obtain that without correlatively 
the railway lands, 
and all other higher 
prices, 
other, 
ing. But the railways would relegated 
the second the immigration 
poliey the government inevitably would 
Development Company for twenty years 
more. 


Globular. 


select and intelligently settle people 
upon acreage greater than the super- 
ficial area Alberta ambitious pro- 
sramme -well, quite globular, neces- 
forethought. 
good intentions distinguished proponents. 
Twenty-year leasehold—on 


might not meet expectations 


freeholders payment like 
then the entire national 
debt four million sterling might 
not liquidated unless Messrs. Frewen 
and Morden made the difference ne- 
gotiable paper, guaranteed the Empire 
they seek 

aviation high altitudes. 

Development Company 
underwrite sufficient cover substantial 
portion the national debt specified. 
Even then the people will crave period for 
complications might 
arise—territory might tied 
and might have built and 
disparities between the upset valuation 
and that which other are held 
disconcerting. 

any sreat part too au- 
dacious lightly granted. 


NON-ACTUARIAL PENSION SCHEMF. 


Toronto reports state expert re- 
tained the Ontario Government has pro- 
nounced the pension scheme the Toronto 
teachers insolvent, established 
against sound actuarial advice, and un- 


less cither the people the 
teachers provide many thousands dollars 
put the fund sound basis, the lat- 
ter will lose, under the provisional 
scheme, all the benefits for which they have 


been contriving for the past six years. Theakston and 


granted pensions almost:at random and 
have committed the management 
sions which, present 


Medicine Hat 


THAT £4,000,000,000 PIPE DREAM 


helping 
acres exacts discrimination the 
per acre the 


made valuable one way 
Messrs. and Morden have 


Woolworth Company, 
ant Company, the United Cigar Stores 
America, and other “chain 
tems which have been enor mously 
the aim. and the 
company establish its 
large cities and towns throughout the 
inion Canada. 


Sales. 


The consistently steady 


business best the com 
parative sales for the seven years 
uperation. These cross scale were;— 
Cigar Prue 
Stores store Totals 


Childs 


sys-| 


object 
‘ores all 


$749,079 £349,073 | 
| 1915 AMO 158,642 
1,157.266 {7 1,627,854 


war 
wares is the of custoin- 


companys stores 
number 
ers 


Customers 


Year. Preceding 


48,645 58.3% 
not only for Can 


T9165 .. 

United 

name United Cigar Stores, 

but for 


Stores, 


ada, also other 
coubtries of 
Australia and New 
also controls the manulacture 
use of the 


Amone 


“brands” 
these 


and the 


territory, brands arei--- 
Board 
Blackstone 


Cigars. 


Bank Note 
The Ford 
Mauhattan 
Azora Hunter 


Preferencla 
Duke Ormond 


Rob Roy 
Lovera 


Pollak Ben 
John Ruskin 
Queensbury 

st. Andrew 


brands 


Many these 


and have achieved and great 


Tnerease over 


and 


the above 


subsidiaries. 


are well advertised 


Mining Industry 

British 

The Canadian Railway 
for 
the 
the 
publie value the 
Consolidated 


ing 


done 
Canada than 


Pacitic has 


the development of 
creditable  entergrises 
the 
Smelting Company 


te take aver and develop the Trail Smeter 
nection annual report 
the Company allowed the publie 
glimpse behind the scenes the en- 
térprises the been 


cessfully developing, not only 
est British but the Dominion 
and the Empire. 
The enterprise this company 
world’s plant, where 
metals are refined from 
hydro-electric power; the 
smelter and which 
whole the lead Canada, amount- 
from British Columbia mines; the 
the first equipment Canada for the econo- 
process; and of the first electroiytie eapper 
tered into with the Consolidated 
zine certain was responsible for 
breaking the corner this metal whieh bad 
been established American 
and this one alone has been respon- 
the British Munitions Board. 

common habit abuse the smelt- 

ers, and accuse them kinds 
but where would the 
British Columbia have beon to-day but for 
the enterprise the Canadian Pacifie Rail- 
way throwing its network lines into 
the mountain fastnesses the af- 
and convenient 
into cash they are prodiced employ 
the labor the provide markets for 
pire itself the greatest crisis its 

The the company from 
year show that whatever profits 
has earned, they not averaged the re- 


means of transportation for its ores, | 


were first placed the market, 
that time over five million dollars 
been realized the 


$5.00, 
the 
toher. 


President, United Cigar Stores, 


valuable 
Financial 

The United 

The company has 
of 25.800 


Stores of Canada 


divided into 7 pre, 
ferred shares and common 
es, The common shares are all issued 
the preferred value 

Preferred 
January, 


cumulative 
shar- 


these | 
are 


pay 
and 


The company has indebtedness 


The company’s earnings are derived fram 


its holdings stock its subsidiary 


slizhtly 


The 


memorandum asse 


Case Canadian Cigar Group 


subsidiary companies 


The combined 
months ending Octo- 
after deducting all expenses 
were 
estimated that 
for the current will 
wore than the preferred 


for the 
her ols 1916 
ement, 
and is 
the net 


exceed F185 000 


Sales the United Stores Can- 
ada for January, 1917, amounted 
linereace of $32,105 or 48.47 p.e. Fvidence, 
| of the crowth in the company’s clientele 1s 
the fact that January this year 
there were customers 


S81 customers in January, 
Sheet. 


The 


LATEST ENGLISH QUOTATIONS 


FE NDS 


AMOUNT oF | INTEREST AicHest & Lowesr 
| Lee | NAME Peers 
£35,000,000 1 May New Tran: Govt Guarbs 
| 
CANADIAN GOVERNVWENT AND RASEWAYD BITLES. 
£19,300,000 April, Get, 4 Dom. of) Regd 
£5,000,000 Ma:, Nos Can. ! 
£1,923,287 | Mar., Sept. Can. North Te. Ist Mtge. Deb 
| Stiek 1993) Guar. by Dom 
| of Canada 115 6 62-60 86-60 
| Deb Guar. by Man 
j Woba $4-78 
| June, 4 Can. Nor. Ry. 4 Verp Con: 
Deb Stock 2 16 9 
£5,144,030 | May. Nov. 7 Can. Nor Rv 4 Ine. ¢ harge 
| Cony Stock a] 60-35 
| June, Dec. Nar Re 
| Mort. Del tek ‘ 79-¢ 2-65 
by of Ontario 
April, 4 Gt. Nor. Rs. of Can Mrte 
| Bonds, 1914-31 Guar. b 18 0 63-61 6-98 
Can. Nor. Rv | 
$260,000,000 | C.P.R. Co., Shares 16 xd 6 23 176-16 | 124-174'3 
£16,173, 563 April, Oct. 1 Gaon. Non Cum 5 50 84'2-75 
| | 
Yield 
£889,997,072 1 June, 1 Dee 4%) War Loan 415%, 1925-45 5 03 5” 68-8 
116 Feb. 16 Aug 6 Bachequer 6° Bds 16 Feb, 5190 10D 
16 Feb. 16 Mas a pius ae 
French 5°. Refites London Issue 


THOSE WAR CERTIF 


over 
fact that approximately war 


certificates have been sold 
over nine weeks sinee these 

and 


sale. 
making this statement 
White pointed out that the new certificates 


were well patronized during the period 


turn expected from ordinary the war loan, daily sales range ran 


business. For its re- 


dividends. 


now more than the nature 


business demands, and any further 
made even these times prices for 
the metals are no sreater than necessary to 
the amortisation requirements of a wasting 
business like 


SACKVILLE POWER STOCK 


River Power Company were sold auction 
first lot was a block of 755 shares, whieh 
were sold the order the Canadian 
Electric Company brought 
$2.65 per share. Two blocks 
Lovett, 
ively, were disposed $2.00 share, ex- 

thirty-thice, which hanis 


The vate dividend $100,000, 


! 
$150,000 and the was well over| 


Large corporations continue stops 


ity their surplus earnings the 
certificates, One firm 
advised the department that 
scheme pay deductions one 
chase 

| 
the council meeting this week that 
‘anadian Car and Foundry Company 
operate their Fort William plant this spring 
and expected start with orders for 
completed inspection the plant, which. 
completed ninety days, and par- 
tially operated soon material can 
brought here. 


dividend and 


decision being 


the 
Miils Company, Limited, for the rear 
December This amount 
for the the preferred 
leaves balance which 


common stock. the 
the 


preterred dividend and the four 


Paper 
endins 


dividend common, the company 


ried forward into 1917, $278,818, 

Toronto, and operates mills 
Roches, Thorold and Ontario. 
These mills were until very oper- 
the St. Lawrence Paper 
Mills, The Montrese Paper Mills and the 
Paper and Mills. 

Limited, has applied the Montreal Ex- 
chanse for the privilese listing its stock 
the Montreal 


miners’ convention resulted 
reached whereby the 
raise which will work out 
average fifty cents day all em- 
ployes, the bonus discontinued. 

After April the matter will probably 
placed before the mine managers, and satis- 
factory arrangements 


1916, increase 


and 


Octoa 


Assets 
$5,969,252 
Fayments subscribed stock not 
The Board the United 
Cizar Stores, Limited Canada headed 
Mr. Reid, the president, with head 
Mr. Reid came Canada and 


the Empire Tobacco Here 
remained until The foundation the 
1897. 


Mr. Reid had 
corporated under 
Stores 
capital 
stores in 


United 
modest 
branch 
the capi- 


the 
the name 
with 
openins 


companys 


the 
several 
Toronto, tn 
and 
May, 1915 the United Store 
Canada ihe 
and capitalization 


inereaz:.d ta 


hu 


furthe 


took control of ness 


inereased the 
Mr. 
United 
of importance 
the Pacific. 


and 
tg 


intention, 
Stores in covers 


city 
from the 


Associated with Mr. the 
Tilston. secretary 
tors, 


Dawson, 


have 
the first two 
which foliow : 
Januars 
1917 0% 
33.195 
February, 
| 917 $100,695.97 
| 4.4 TA 


was written we 


received the company’s sales for 
this 


months of vear 


Increase 


FIGHTING 


statement that were export- 


team plant, 


campany s 
ing only the 


Ontario Company, has 

The charges were so outregcous, they 

‘ness henor of maself and the company 
represent, that to treat them with silence 

Mr. Flentung declares that Sir Adam used 
his position to imfluence the pillie to the 
detriment of private corporation:, and that 
the charges were based 
Niagara Park made 
would be wilking to have this agrees 
| “but vou have consistently refused to bave 
other put upon than 

“You are quoted as saving (referring to 
found them stealing “water from the Niagara 
are that neither nor. 
officials feund Our 
are open inspection any time 
line Government's representatis 
had used thei equipment. 
for generating power. and had breken the 
ever June, 1916, Mr. Flem- 
ing states that the inspector 
Imakes frequent inspection ef the plant, and 
that sworn statement the power output 
is sent to the Department of Inland Revenue 
month, and that “neither these 
departments has that 
Adam had branded incorrect the 


their 


| 80.000 h.p. To this Mr. Fleming says? “Tne 
|storage batteries give 
Steam Plant 
that the company the 
Hydro power at a lower rate than they were 
savas: 

“We offered vou power at £15, and ursed 


five, three, 
jned ta take it for 
We thoucht your 
and ob- 


ane-vear period. You dee) 
longer than months 
decision final, customer, 
tained per 

Mr. Fleming says further: “My 
Ottawa was: ‘The power are export- 
(at present about 59.900 horse-power) 
merely the equivalent the output 
our steam plant Toronto, but for which 
we would be unable to export any power 

“We quote further from our letter Jan- 


Revenue. whieh your remarks 
were based: ‘We are the only Niagara plant 


selling Canada power 199 
the nominal capacity our Niagara 
erating plant, which reason 
our steam 


TORONTO OFFICE LOSED. 


Due the depletion its sales force 
account enlistments for the war, the 
Royal Limited, will 
close its Toronto Office April and will 
its Ontario business from its Mont- 
real office for the duration the war, 
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ATED MINE Mainly About Mines 


PORCUPINE COBALT, 


diataond drilling done last year. The i indications are ‘het | 
very eatensive bodies of ore willbe 
f ri and the management is sparing no e#ori to bring these tu 
74 % | PRE BY ONTA () GOVT sight in anticipation of the opening of the mill next month. STOCK BUYERS. | And KIRKLAND LAKE CAMPS 
The Adanac will further exploration work the Concerning Actual Mine Conditions. INQUIRIES SOLICITED 


‘ cresscut at the 100-foot level, in striking the vein system 


Nickel The Apex property Por Sale Upon Statemenis Gibson, who has had over practical expericnce 


Corporation the Chief Sufferer— account the dge pos With Must Give Notice Northern Oniario. 


i ef Sudbury ad v! the property was recently appointed managing director. 
and Plants Would Re ach a Total of iethod i Calculation Retroac The Flin Flon copper deposits at the north end of as to Prev ent Any Injury to Inv est-, : H M ER L. GI Bp N & M PAN | 


Yomnonice ta rther stuba hs hn purchase 
tive on Nic kel ormpanies Only. or s—Other Pr ov isions. Members Standard Stock Exchange 
consutnmated by James Hammel and bis iates in | | Traders Bank Building Reed Buiiding | 
— ‘Yoronte. it is intimated that sis diamond diilis will be TORONTO TIMMINS 
put to work immediately to prove up the balance of the ore 
‘ied Poronta. Ont. Taxe On every mine in deposit that was not blocked out summer. ‘Lo —= The Mineral Surv cys Bill introduced br 
Ontario, annual profits ef which exeec preperty a producing mine the expenditure of a large the 3h 
On Nie tv teat INC } a sum of moneys will be neccessary to provide fer water power, ne Br itish Columbia Governnient in 
prescnl- cent per annum to five per cent. per an- option to United Staics mierests, prosumabiy provision far the protection of in- 
1 ‘ yey] tne same ones which have made the purchase, atthe prec ut | 
ead the Ontario Lecistature this the annual profits in excess of $3,500,000) “was tut vesto1 miaivg stock or shares. It 8 
j and up to On all annual put through. diamend aril! tists showed proved Toads! a 
an pro Prerits over 00 and up tea ore body valued af $50,000,000, “The Minister of Mines may, and each 
the tan wili be six por cent. per on The Bull Munroe property vill be developed engineer shall, upon receiving no- 
van i Mosk part of annual tux will be seven per lot were, suuated about one raile frome the © roesus mime. M any Company ov iuferest im any SPECIAL FACSLITIES FOR HANDLING 
each additional &5 000.00 san willbeorsist of the sinking of twosbatts. not ia secordanee with actua acis 
n ed fvom Cata- porti work Will be deme ts hand sieel Should the ore he conditions, cive sueh notices, either peor: OVER OUR 
nt io Dply the necds of the British On niekol and nickol-cc 4 Veni ithe injury to investors, end every no- 
p. of 1975 tevel Whe drift es said te continue cons andtheere pa ivideged.” 
el area islative woe] by Won the Gi the proper. near h, ef ine provines mito six mineral 
Haware Up to the present disthicte, each to be in charge of a 6 Kins Street est ORONTO 
Poof ali the Tnternational Nickel Corporation (Crannuda be as tie Guativied mining engineer, The dis- 
tad Will Lave capital of (wo collars we tnt 
li ple (WO Will have to pay the pre member he very spectacular hatuve of the silver discovers: Sikecna, Canal, Be lla Coole, Queen 
Vear Mm taxes 4s wom Nef of Os @eorpanys whe, aueged, aid nat us comivact: 
any Increace of U vals OF taxauon that sear crott, Nicola, Vernon, and Yale. Present prices Warrant tie immediate purchase. 
Vane oaver, B.C.— Creditor: of the d the six me the pay and is euiherm Tbscdevariers at Grand 
t n cre Dominion have-de Mae tities to Une Wut and explore including Similkaireen, Green Wood, Grand Vi ¢ Co 
ee enomy countrios, cided by vote of niii rep enling $i, and Osovans ee K&S W WOR 
Rid at on => OF the cordins to the sia AS Stewart, ment has sotar been insialted capaeny ne 56-58 King Street West TORONTO 
i are in to wecep 1}, revised ts toms Gay ‘ on Arron Lake, Revelstone, 
\ Me that offer of tie direetors im settiemen of Phe bas the repucation of being the new ies 
thoi offers of the directors wore 1 ay Dake th with » Vaneouver and Sew 
overwhelinin VOLO i liquidator Was W S ‘ly Ad h P h f 
a i from ty and im addition aivigenas every eight weeks cic operate on mining proper- 
lo pay their costs ia th econt mbs- end docation of ore bodies or niay 
assumnine wbat ches (the appeal ineladiig on ineonrpore com- 
oor property, upea the terms that tive 
‘ e Co. Limited, Ottawa much they wonid sf f Mires by the 
SOU gard to the recent stvike on the Hotlinecr. coal or by charging a ' 32 Traders Bonk 
i ‘ t top t and asied 10 17 
ad, Muntrea ite on hat periue Sard, : 
Incorpora (nis '¢ for ayvcrasin: yer pourd have been taken | | 
Lumted, Montrex have to he pred ane cate thi diseucs the matter, Acme properts of the Hollinger Consolidat- H 
of Mi Arne: His would ed Co. ha come through in the pas 
view io having the elaim ik The in- of an oficial nature have also heen receiv- 
Canada 
wares, and tlic tota Was ed, bur from the latest report received on 
CARTERS about SP2.000 Toronto, In the On a GOVE ne nt fe Sainrdex by niely Sinith Amos from their | oF 
amounted and the valuc of it | WHICH 23: $235. 965 ove) on vein No. 38 on the 125-foo level of | 
We i Syndicate, Limited, Van rate. lows: Ed Ice ] 
th ed, Vancouver. $20,000: AT VERRY mans 90 £ f SS, i Co a | C 5 
\ i ‘ PRUSID COMP. ANY. nding Marea at The pee jp ic without a doubt one of the richest | | ne 0 
$1 YElectric Company fo ite shows aren OF Over pps ve ‘ich pocket was sftreek values | Direct Private Wire to New York 
an dacrease of met in what plized en a per were at $60, $90 and higher across C It South Porcusine 
1915 to $69.529, which is an inercase eent, $740,009 over the spe fae und then this pocket was encoun- 0 | 
$15,000 over 27 pe: ecment extending yered. This is a solid mass of gold. Very 
Com} » Crystal Beach. $40,600, isto the years of 1914 and 1915. estimated to contain about two and 2 
dining piu miteg, Wind 66 he Internetional Niekel Compan: paid on half millions in the annual report, but re- 
dain ia ibe basis of a flat rate of g year. Of cert developn Ww iW make it one of the 
000, Cast Vad is amount S40.000 was paid into the Pro- richest veins in Ontario. 
10,000 Toia! Yat 49,615 vinceial treasvry and the company was cre- p 
Compan, Lorcnty. ©t t dired with expended upon the im \ IS N ( | D MINES The directors of thie Orcuping 
Tore provement of reads in municipalities in DAVIDS 0: 7 company have declared the regular quart- 
The mine was taken over new contro it has paid $60,600 called for in this latest 
eel su March, twenty-five cents an hour. In iis the most sanzuine hope: arrears of taxes. The detailed lists of the 
i \ a ianufla ha Inerea 992,00 in the me letter tothe mon: be announces Che main vein, whic lots to be sold occupy over cightcen pages 
he sale of Apes and has ip assay to $512 to the ton. On 


hah NEN GREAT BRITATS. YI : 87.500 has been paid on the in the same letter the management Stakes whereas the vein is over 100 feet wide on b 


The sum of 


engine unit its supply coke, taking cen- low grade ore has already been opened Arrangements are being made for the erection mill the 
a Basic. ii concludes married. If it is found nee essary to lay off a great deal of very hich grade ore at this placing the m ine ona production basis. Study the property and 
high-speed the dividend the first TORONTO STEEL PLANT per ton. view these gratifying 


July next.” 


whose quest was for tin. pressed more than once these the property committee the Toronto While the stock the mining market has 
promising woifram that the stock the Trinidad Com- Council the British Forgings had notable advance, conjunction with MEMBERS STANDARD STOCK EXCHANGE 


and tin have heon that the pany would soon come back its old ten six-ton develepment, this has perhaps been scarce- 
ers determined an! end basis and stronger position foundations already erected proportional actual increase value Street East TORONTO, Ont. 


~ 


Can 
# 


Shares 
COMPANY par 
Value 
$100 
Ames-Holden, 100 
Asbestos Cor 100 
Bell 
B.C. 
Brazilian 
Can. 100 
Can. E lectrie 100 
Can. 
Canada 
Do. Voting ‘Trust 
Cedars 
Dom. Canners........ 100 
Dominion 
Goodwins, 
Gould 
Kaministiquia. 
Lyall 100 
100 
Mackay 100 
100 
Power 
Mont. Loan and Mtg... 
Montreal Tramway..... 
National 
Nipissing Mines........ 
Ottawa 
orto Rico Ry.......... 
Quebec 
100 
100 
Spanish River.......... 
Spanish 100 
Tooke 100 
Twin City 100 
100 
Reorganisation 
SES 
COMPANY 
Canada 
Can. Car and 
Can. Cons 
Limited... 
Janadian 1000 
Canada 
Can. War Loan 
Dominion Coal........... 
ominion 
Tron and 1000 
Do. 250! 
Laurentide Paper......... 1000 
Montreal Street 
Steel and 100 
Ogilvie Flour 1000 
Wayagamack............. 100 


Winnipeg Electric 1000 


Issued 


2.500.000 


3.000, 000 


18,000,009 
4,187,409 


106,600,000 


1,850,090 


260.000, 090 


4,225,000 
7.500, 000 
13,500,000 
10,500,099 
2,505,009 
24 
3,661,509 
YUU, 000 

060,009 
000 
1,500,000 
5,745,000 
6,255,009 
.200, 0950 
2,762,200 
2.290, 006 
J2,600,000 
6,500,000 
O90 
400,009 
5,000,000 
8,900, 005 
4,760,009 
1,405, Q00 
3,000,009 
25,000,000 
7,450,009 
2,100,005 
1,500,000 
G00 
41,080, 100 
60,000,000 
QUOD 
13,050,000 
6,000,009 
3,000,090 
600,000 

YOU, 000 
4, 
16,060,000 
2,254,500 
2,675,000 
U, 000, 
2,500, 
000 
700,000 
70U,QU0U 
8,451,400 
0,009 
2,450,600 
1,075,000 
&.4N5,00) 
4,000,000 
6,000,000 
1,00), 000 
000 
1,500,900 
1,506 082 


OF 


1,7 
000,000 
2,009,000 
22,000,000 
5,000,000 
800,050 
1.500,000 


Out- 
standing 


11,149,000 


7,990, 
2,000,000 
11,205,008 


2,800,000 
7,000,060 
3,155,000 
§,000,000 


300.000 
740,000 
5,778,000 
1,500,000 
6,000,000 
1,000,000 
600,000 
600,000 
2,450,000 
2,500,000 


000, 


000,000 


000 


IN’ 
Due 

tn 
we 6 


1939 6 
1946 6 
19438 


| 
1922 


1432 6 


1932 | 


1951 


935 


(The 1917 quotations are brought Saturday last. 


April, 
April, 
Dee, 
April, 

June, 

i June, Doe, 

Dee. 

Sept. 

May. Nov, 
July 
duly 
March, Sept. 
Mareh. Sept. 

Sept. 
Sept. 

Deferred 
Deferred 


May, 
duly 
Jan., 


July 
June, Dee. 
July 
July 
Jan., July 


Aug. 


Jan., July 


Jan., July 
July 


For current quotations see week’s record.) 


DIVIDEND 
Present When Payable High 
Last div. July, 1914 
hy. 
MIN 
div. June 1914 
div. July 109! 
last div. Oct. 1914 
July 
May 

May, 

July, Oct, 1915 
Nov... 1915 
1.95 
last div. Apr. 
last Apr. 1915 
106 
April, 
div. July 1915 
lust div. Oet. 1913 
Oct. 
Oct. 
April, 
lust div. July, 
134 
lust dav, Feb. 1913 
last div. June 
oe 
1916 
last div. 1916 


Low 


‘ 


101 
101 
a] 


Stocks Listed the Stock Exchange 


Roy: al 


THE FINANCIAL TIMES, MONTREAL, 


INVESTORS’ GUIDE 


CANADIAN SECURITIES 


Stocks Listed the Toronto Stock 


(The 1917 quoiations are brought last. 


4 
APITAL 
Shares 
COMPANY 
Valuc 
Preetion, com 105.G00,009 
tid... 100 10,090,000 
Packing 
Burt com... 700,000 
Gen Ileetrie,. & 00, U0 
anada Bread. 2,009,000 
prt 100 1.250,000 | 
ple 109 10,500,060 
‘amada Life. 109 1.200.009 
Puetine 10 090 
} 
mda SoS. Lines £745,000 
Vote 6,250,000 
pid 100 12500 
pra 100 70,0000 
Nest’ Pa Coal lit 
Wil hoy 
Detroit Omited 100) 
200.009 
pid 
th Superior Pra 
00,000 
haver G ALh ‘ 
pre ‘ i) 
Nita 1 hou 
{ 
, 1 iit 
pid 
rt 
eotin woo 
pla { 
vie Flour Mia G00 
pu 
But | 
pid 100) 
Porto Ries Ry ia 
pid 
Maton 
piel 1 
vey) 
td 
steel Cu. ot ¢ 
bil } 
pid H 
to Ketiwe j 
pie Hit 
Cav braetion 


% Nuthorize 
inlet L100 205.000 1] 


Listed make bonus payme 


From all sides come reports iner 
sales farm the Canadian west 
the last half 1916 and date. 
panies and the railways furnish figures 
dicative very rapid reeovery the 
land 

For example, the Tiudson’s Bay Co. 
; the last muarter of 1916 sold acre 


For nine months ia Decembet 


sales were IS4.800 acres for 
Corresponding period sales were 48,7 
ty | ac res for $818,000. Price por acre 1916 was 
$16.79. These prices are 
slight advance over the preceding 
but are at some small concession over 
mer prices, pursuant understood 
present 
ereases sales, past has been largely imported. The 
results these tosts are embodied Bul- 
“Canadian Woods for Structural 
which wiil sent free any 
upon application the Director 
Department the Interior, Can- 


prices ranging from $25 $28 per 

These sales have made chiefy set- 
tled farmers, who are this way 
out their war profits and enlarging 
the same time, the Fore 


When Payable 


Half yearly 
last July, 1914 


Nov. 


ots 


land companies. 
* volume of emigration from the | 


more pressing 


for- 


that some 
are superior 


DIVIDEND PER CENT. 1913 1914 


lia ted 
O. 106 90 100 


quarterly 36 2534 31 | 
SY 
9 | 8&6 80 


102? 
weekly 19.06 14.60, 1.33 
45 41 


Jan.-April 15 20 
47 


»D. (116 1110 


140 


|236)5:218 228 207 


minimum 


For current quotatioas see week’s record.) 


look forward 


5S oF 
Sy 32 oD 
ou 


$7 
yu OF 


| lo 
Yol 
3.99 4.40) 
lio jou 165! lod! 
| re 
‘ 
23.54 20.60 
Wid 
{hy 


136: 
120 liv : 
7s Gui, 8% 
SS dU 
123 
115 110 
aU 
sha 
OO SO 


25 
ill 
42 72 
$535 


102 


Low Low High Low Low High Low 


110 
197 we 


Superintendent 
the greatest 
year from the United States 
more and set- 
have crossed the 
Canada than the whole last 
The neweomers are good class immi- 
srants and bring money to buy farms. 
meet all the requirements for 
crop. 


TIMBERS 

Products’ Laboratories the 
the Interior, Canada, after 
series tests have demonstrat- 
Canada’s structural timbers 
the yellow pine 


are more conspicuous the list 


Phe jv 


commission 


struct, operate, 


encouragement ship- 
Government bill introduced 
which doubt will. 

The bill proposes place the hands 
the Governor-in-Council the power to ap- 
point shipbuilding commission consisting 
five commissioners and The 
such commission shall inves- 

facilities existing within the pro- 
the building ships. For the 
accomplishment such the bill empowers 
tho Commission employ technical ex- 
pert assistance into any arrange- 
greement with any denartment or 
having the authority any 
province the Domi nion such 
The bill also provides 
order the Governor-in- 
Council may created body corporate 
under the name the Nova 
building Commission with powers 
lease otherwise acquire 
Various clauses give the details 
quite extensive powers. The 
graph provides for the granting subsi- 
dies those engaged in, about en- 
gage shipbuilding, 


\ 
~ 
4S 120 50) St 32 4614; 25) G4 59 
So | 
ou! 2 59 | OB | 
st 24 23 - -\- 
igh Low 4 298 1943, 44 


THE MONTRE AL, 


CURRENT PRICES AND SALES 


Montreal Trading 


Mining Quotations 


Toronto Trading 


The recor! of transactions on Montreal Stock Exchange The record of trading on the Standard Stock and Mining The record of trading on the Terentoe Stock Bache 
fer the wees ending Friday morning March 30, is as ite Toronto, for the week ending Friday morning for the weck ending Friday morning Mare) 30 
follow 30.10 follows. follows 

Sto Open High Lew Close Sales Cobalts Host Lew Close Sales Stock Open Tigh bo Clo 
Ash en Adanac 26 a ue 3800 Barcelona 
Ry t rent i Io pfd 
Crow Reserve 1 bo 1 {1000 Can. Gen. Rlectrie. 100 it " Wh 
2 Weer Lake 450 fa Can. Loeometive 2 
! Monarch Kotting, So 
1725 Stive al ‘ WOW Maple 1 
rt Jan Porcupine: 1 Motor 
Becton Creek ! ! smell ors 
Dome. on (his Steel Co. of Canada 
Montreal Cottons 25 Dome Estensie : Deo nid 
Maple Leaf 112 aid. Dome Lake bredded Wheat 
S. poo 417. Dome Aline bal ‘ 
pf 10) Day deon ' <2) Pare 

De. pfd 12". fi2's ‘ I i M's 9 

Riordon Tulp & Paper. 122° iz 

4 4 4 1% % Standard 1 

Was egemark 150 Tough-Cake shad tom. Pound 
Heehelac 143 West Dame. Con ger 
39 4 sundry: Hargra 

ve 186 acuum Ga at \ 

Asbeste Apes 1% Adana = Pros oneal Pa 
Ve ‘ | Davie 1} ‘ Feck-Hugt 
ag 1500 Dame ¢ Corey a6 4 (Vana eor 
car GA ' nq, ‘ Harce 
Was ag 87 SH 2700 Gold I 0 (eu Brazihan Tot. & 
QUOTATIONS Huntor ’ Viargra " 
1% Jupite ! ‘ Vread. con 
12 1 herr La pid 
1s Kirk Lake ; ‘ : Canada Comer 

ter Gold 4 har 
otive a4 Prestor On "4 
fie R 4 163 164 heh We ‘ ‘ 

Cis ner Sits W.1).¢ Cla 

ry ; Ta 

tom. | ae 135 134 ear 

or a5 

Dom Textile i 6 Si is 
Ge Lim pid Fluctuations of the tcading stack he Now Manared 

ack Exchange as compelled for The Pinaneal Times t 
wore ae fallow pid 
Tiel ! the Steel. com 
~ Amer Can 0 pid 

Shar Mand Transit on ‘ De pid 

Canadian Va “4 Hredded Wheat, com 

r er Vile Certyal Lee?! panish River. com 

Canada Chie. Mil & St: Pau } Che ‘ 
jlorade Fuel and Leon teel of Car ron 
Consolidated Ge Do pid 

BANKS Tel. Tac 1 140 it Forento Raila 
He ne i4 r | Th ekett com 
Mo tree pfe Tein Cu cam 
ble Co ‘ Winniper Ra 4 
he (or i . { aminerce 
Bel! Telenhe } Nova la 
Can 1 & Na wt rit Ve 
Rierde Ponnsslvania Rett x. London & Canadian 
Nayaga: Pressed stee) Cet 4 Toronto Mortgage 
NO L-— All Bond Quotations mean accrued Ray Con, Copp BONDS 
Republic Tron & Stee! Mexican Fleet ric 
IN southern Pacifi 16 Mexican 
DIVIDEN D PAYMENTS, Southern Ratlroad Venman’s 
Studebaker 101s 3 Quebec L. & P 
5 Umon Pacitr 139 Tie Janeiro let mortgage 
Stock Rate Pas men? Record pybber fi Maula 

Do.. pfd ch: Mar. 31 Feb, 22 Do.. pfd Si, 18 18 
Dominier Bank April 2 Mar. 20 |- tah Copper War Loan, 192 

Penn. Water & Power Apnm! 2 Mar. 19 
Molcons Rank.. 2 April 2 Mar. 14 NEW ORK ( RB. 
Price Bres ‘ 3 April 2 Mar. 15 
134° April 16 Mar. 3! Jackes & er Yasge Street. Te 
blot, April 2 Mar. 16 the following quotations on the New York ¢ 
1c, April 2 Mar. 10 
2°, April 2) Mar. 15 

ne April 2 Mar. 1A 
Can. Locomotive, pfd. 14, Apri! 1 Mar. 20 ates oston & Montana ‘ 

Can. Perm. Mort gage. 2", April 2 Mar. 15 Februar 4 

De., pfd May ! April 21 Ne 19146 Inereane osden Oil a 

Do., pfd 14,°% April 2 Mar. 15 Nev 16 Increase err Lake 
Nipissing Mines, «1 uarterly. April 2 ar. 31 a 
Riordon. pfd.... ar. 3! Mar 19 TWIN CITY TRANS . ‘ 

Can. Gen. FE} April 2 Mar. iA ve 1 McK 

De., pid April Mar.15 Nipissing 

Bank of 40 shif- April & Mar. 22 Silver. . 
Toronto Mortgage ee April 2 Mar. 15 American Marcon) 

Dom. Canners, pfd....... 1447 April 2 Mar. 19 Canadian Marvoni.... 
Dom Tron, pfd th.x April 2 15 Belmont 

Montreal rma debs 219% April 1 168. | Go ids | BOR 
Ottawa Pov Apml 2 .20 Nov hor dim Butler A 

bitib: Pape 13a, April 2 a9 Jumbo Extensio 
Abitib: Paper ° 4 pri her 

Rose Mi 1% April 24 24 r. : Mother Lode opper 

Ottava Car.. “4 Apri! 2 rung 

Brandram- Henderson, pid. 144% April 2 28 November. $51,9 6 $2,572 Submarine ; 
Bel! Telephone... ... April 14 31 CAPE BRETON FLECTRIC { 
West. India Eleetric....... 144% April 2 23 Net 1914 1915 Increase ension 

atc > 5a 
Steel Co.. of ‘anads. Pia ‘ 1% wes 19 10 Increase Motors 
Porto Rico Rys., Ltd, pfd . April 2 4 Net nerease Nagma. 
Apr 4 January 980 $413 037 $52,023 Bete, Oi 
ILLINOIS FRACTION } ‘ 
April 10 an Net 1916 Increase Calumet & Jerome 
Duluth Superior, April 2 4 
Mentrea!l Telegraph April 14 31 as a7 $3.701 nerease 
Banque Nationale......... 2% May 1 15 January.... $58, 498 3 “000 
N.S. Steel. p 2°; pri Ne Ory Net 1916 ease 
Maple Leaf Milling........ 2'e% Apri BR AZILIAN ACTION 

De.. 144% AprillS Mar. 31 Net Milreis) 916 Increase SOUTSEAN CANADA POWER 

+Hiillerest [Collieres, pfd.. 1%% April 15 Mar. Net 1916 ease 61,954 47,028 14,926 


Railway Earnings 


CANADIAN PACIFIC 


SATURDAY, MARCH 


1914 1915 Increase 
Cross ¥ $8 58S $6,109,996 $2,479,799 
2,090,408 1,146,233 950,174 

COPUBry 
Cross $8,795,830 $6,755.67 $2,960,151 
2,004,342 1,979,014 315,328 

March 

Apr 
Gre-r 87,455,859 83,425,447 

(ress 6,219,801 
Net 2,443,002 1,929,280 

une 
(irons 11,897,609 312,033 4,380,575 
G 12,247,490 1,895,374 4.352.064 
New 4.017,09] 280,405 1,216,688 
Gr 45] 4,469,015 

+186 2020,472 
159 1.880.904 

Ne 

N 

Cire 12,705,¢ S2TR 805 
hy, 

Ine 
2 
CANADIAN 
ar Increase 
' 10 $647,400 
Ne 164.500 as yoy 

Gre 1,898,408 TAS 500 

Ai 
500 1,048,990 75.000 
Ne 149,501) Add 400 

307 400 600 

1,981 700 aan 

485,400 

$57,700 

‘ 

26,500 

ton 100 

wea 

too 435.800 

1916 Tnerease 

Ne 6,600 
RAND TRUNK KAILWAY OF CANADA 

! ye statement of the Grand Trunk Railways Co. of 

1916 195 

he H7 1,900 F090 
arnt £114,201 246,700 500 

in 1916 Ine 
£625,749 £539,200 £98340 
‘ 100 BAN 
Increase 
£466,200 63,400 
300 
£159,600 £ 13,100 
4 63,980 
050 
£664, 
£215,950 £6580 
Tne 
‘ PROT 600 £706,000 281.800 
j 450,900 79,250 
: fou £275,100 £2,550 
i! 

6442 900 £120,100 
£350,)00 

147,600 

1,044,150 

wes 4* 

CHASE PRENK WESTERN 
Increase 
17,100 
4.500 900 
THO 245.050 
1.753.900 £1404.700 £299,200 
GRAND HAVEN and MILWALKER 

VINN. ST. PAUL and SOO RY, 
1916 1%} se 
749. 82,976,015 8974.47 
1,798,073 
10.597 
MINN. ST. FAC EA SOO RY. 
1916 
] 1,195,471 
BAO 276,876 
CHICAGO DIVESION 
lanuar 
( 1,054,783 924,202 Tha 
dro and Company, Toronto, furneh the 
ne Wid Ask 
Powe ‘ 67 00 73°00 
woe 00 
at re. pid 
j or 00 an 
pid 00 
da m ‘ 00 00 
nO ou 00 
r Crume, cou 
fd 
aprnan Ball We 25 00 00 
hutt Plow pid ha 
Power & Trans, com Si OO 
100 
nian Permanent Lean 
loom. Gila pid a2 an 
Don eo) & Foundry com 142 00 
Hom. Sugar, com OU 
Dank 64 
rial Steel & Wore, pfd i 
oo 
OU 
1 5.0 12 00 
9% 00 [14 00 
i J 4 00 4 
7 12 00 
Be 

ty 95 00 
6.25 
an 40 00 
I" 00 00 
Prudential Trust... 70 00 
19 00 an oo 

az oo 

Rehance Loan 50 45 09 

teal Radiation. com, 

1 pid ho 00 

Bonds. 68 00 
Trust & Guarantee ag 00 

Du. pd FO 00 OU 
‘Toronio Paper t'> Kond 
tn d Cigar Stores... 1 1.35 
Universal Steel & Tool, com... 411 00 
Wabbaso Cotton, 283 00 32 00 
Carriage Factories, com... 13.00 15.00 

re 


Montreal Trust Company 


Executor and are Solicited 


£ 


may deposit their Wills with this 
Company for safe-keeping free charge. 
Moderate fees are charged for the safe cus- 
tody securities and the collection interest 
and dividends respect 


The Company Agent and Attorney 
for Private Executors who desire relieved 
the details with the Estates they 
are administering. 


Oflices: Notre Dame Street West 


Appoint 


this Company your Executor, and estate will receive the benefit 
our twenty-four experience the trust business. 


EASTERN TRUST CO. 


HALIFAX ST.JOHN MONTREAL 


the Stock Uxchange 
OTTAWA 
OUBKLG 
adr 


VANCOUVER 


STOCK BROKERS 
MONTREAL 
Private Wire all Branches and New York 


McDOUGALL COWANS 


Members Montreal trehangs 


MOLSON ROBIN 
STOCK AND BOND BROKERS 


Telephone 


Bonds Suitable for Trust Funds. 
For Deposit with the Canadian Government. 
Permanent Investment. 


ena beta cs UE SP... 


Correspondence solicited. 
GRAHAM BROWNE CO. 


Cable Address-*"* GRABROWNES 
Wesicra Union, ABC. ofa Edition, Sift) Wont zoamerr 


Codes: Lichere, 


BURNETT CO. 


Stock 
Wire with New 


Main 


and 


St. 


Private 


— 


NASH 


DOBBIN 


NASH 


Member real otuck Lachanuge 


Ve Iephoties 
Main 
Montreal 


Strect, 


ESTABLISHED 
NEW 
durin the past vear re-affire the tien 
‘anata as the largcst lite 


given it 


Foree, 4 


Itremium 


SUN LIFE 


tal tncome, 


CANADA 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


UNREPRESENTED 


AGENTS WANTED 


Grant Fletcher Stuart 


Fletcher, Macfarlane Co. 


Members Exchange 


Bay Street, TORONTO 


Bonds Stock Brokers 
Orders Exccuted Alt Exchanges 


CAWTHRA MULOCK 


Members Toronto Stock Exchange 


BANKERS AND BROKERS 
Toronte, Canada James St. 


St. 


| ‘ 


THE FINANCIAL TIMES, MONTREAL, SATURDAY, MARCH 31, 1917. 


PROFESSIONAL CARDS 


McGibbon, Casgrain, Mitchell Casgrain 


CASGRAIN, MITCHELL, 
McDOUGALL, CREELMAN & STAIRS ' 
Mitchell, K.C. Charlies M. Holt, K.C. 
K.C. M. McDougall. 
John J. Creelman. Gilbert S. Stairs. 


Pierre F. Casgrain. 
ADVOCATES, BARRISTERS, ETC. 
Royal Trust Building, 
Bell. Tel. M. 8069 


107 St. James Street. 
MONTREAT, 


DIVIDEND NOTICES 


QUARTERLY 

TWO AND per cent. for 
rent quarter, being the rate per 
/eent. per annum, upon the Paid-up Capital 
this Institution, has been declared, 
and will be pavable at its Banking House 
lin this city and at its Branches. on and after 
Ist day May next, Shareholders 


TRAMWAYS 


INCREASING ITS 
PROFIT STEADILY 


Figures Supplied Purchasers 


the close business New Notes Show That 

Transportation Building. General Will Cost Company About 


CAHAN, 


BARRISTER AND SOLLCETOR 


MONTREAL 


Montreal, 27th Mareh, 1917. 


Canada Cement Co. Limited 


COMMON 


DIVIDEND NO, 
GIVEN THAT 


—Reasons For Issue. 


The Montreal Tramwars and Power Com- 
pany has authorized new issuc notes 
over 


to the 
has been 


Messrs, Potter, Choate and Prentice, 
ending March 31st, 1917, being the rate 
of per annum on the paid up Ordinary per cent, dated April 2nd, 1917, and matur- 
Commissioners for Stock this Company, has been April 
and that the same will paid the money from the sale the notes 


Massachusett 
Canada Life Building, st. dames st. 


day next, Ordinary Sharcholders 


will be used to retire $7,000,000 of the two 


the business March six per notes which mature 
cash, 

noteholders the basis and interest 
the new notes, and par and for 


Henry J. biliott, 1. A. David, KC of record at 
Adolphe Manihiot, Segfried Bist, 1917 
Louis Crepeau, A var The Transfer books of the Company will 


By order of 


the Board of Directors. 


value per cent. mortgage debenture stoch 


Notary and Commissioner 


Tel. Matn 8726 fel. st. Louis 855 Notice of Dividend. the stock eontrol of the 
A dividend of ons and per cent Montreal Tramways Company owning the 
1917, to shareholders pecore MADEN S527 000, 
MONTREAL the and which they will retain 
SMART LIMITED interest, underwrite the 
: Room 116 Dominion for the quarter ending Mareh 1917, they may allow 1-4 of one per cent. to the 
JOHN FOREENE, remain in feree until June ist, but the time 
No fieures appear to have been supplied 
and Matters.” ILLINOIS TRACTION COMPANY. Montre al Tramways show that there was 
HANBURY BUDDEN Tel. DIVIDEND the same period last The figures 
4 CONSULTING ENGINEER Hlinois Traction ‘cl Gross Earnings 3,705,219 3,264 


CULM 


r Expenses 


West. Union Code Order the Board, 1,605,539 
of record of Mareh Sist 1917, 
TRAIN SERVICE order the Directors, story the the 
“10.00 PLM. ‘10.50 PLM. March Niative at Va- 
MONTREAL OTTAWA The crops which 
* 830 AM. ' 7.40 P.] 0 Ni X | 0 Vining the terrible drousht have been clean | 
MONTREAL QUEBEC NOTICE DIVIDEND. the 
the Preferred Stock the From Buenos Aires Sante this very hour—more smokers are 
ordoba and San Luis comes the 
Sunday for the quarter news thqusands homes threatened trying Murads for the first time than all 
Ry. trains. shareholders record Sist MARCH, the north Buenos other high grade cigarettes combined. 
Montreal, 27th 1917. South Santa after the almost smokers continue Murad smokers. 
RADSTREET’S LIMITED and being sold pro- day since Murads were first 
vide necessaries for the coming But 
will buy because the in- rod 
q | and Three-quarters Per Cont. divi-| pereontage on crops the tandowners are also What 1s responsible for this? 
to sharehotd starving cattle cannot be sold at Not advertising— Quali ! 
ers of record Mareh price, 
the lower house. securities 
BECOME REG ULAR READER This commission consist the 
ney-general, the public examiner, and 
costs only three dollars year for regular weekly delivery toa cials whose ‘general duties bring them more 
Canadian address. touch with investment 
Please fill and cut out this coupon and forward to:— may pending investi- 
THE FINANCIAL TIMES PUBLISHING LIMITED, bond issue filed before its 


been taken avoid the mass detail 


months and start operations within four 
months; employ from 100 
Burnaby families and produce 
from one three educational pictures ad- 
Burnaby. the event the 
company failing carry aut its agreement 
the company was return Burnaby title 
the lands 


Burnaby, further stage has been 
reached the negotiations with the De- 
Film Corporation ‘to estab- 

Leaf City” for the production 
APPROVE REORGANIZATION, moving pictures West Burnaby, when 
cord and Montreal Railroad have managing the 
the plan reorganization the Boston the industries committee, proposing that 
and Maine Railroad recommended the the Municipal Council make grant 
The road operated purchase the Nelmes property and 

Boston and Maine system under western portion the property, 
possibly one two other lots, and 

This paper costs Cut out taxes for period ten years. 
coupon back page and get return Mr. Nelson agreed spend 


for which send The Financial Times for................months 
ADDRESS 


Subscriptions: In Canada, $3.00 a year: $1.75 for six months. 
ain, 12s. a year; 7s. for six munths. 


La In Great Brit- 
In U.S., $3.50 a year; $2.00 for six months. 


Make all Cheques, Drafts and Money Orders payable the Company 


EXPECTING HEAVY TRAFFIC. 
The Canadian Northern are ex- 
that recent order-in-council pass- 


will come into effect the 
Canada,” and that they will then 
secure per 199 pounds switching 
rate from the this being the stand- 
ard rate laid down the commis- 


sion tor roads within its The 


upon the having the han- 
competing points for similar reasons. They 
expect that these changes will enable them 
greater share the lumber traf- 
fic from British Columbia Eastern 


= 
> 
re 
MRP RE 


